Review  of  the  Market 

Page  3 


The  Hnandal  Tfmes 


VOL.  37,  No.  22 


Nickel  Earnings  Of  ! 

Oxer  $2.60  Share  For  nni  XT 
Current  Year  Seen  1  HC  INCWS 

Net  of  $1.95  For  First  Nine'  Highlights  of  Events  and 
Months  Up  from  $1.51  Last  i  Developments  of  Interest 
Year— Higher  Copper,  Nickel  I  Finance  and  Business 

Prices  Last  Quarter  Factor  ,  ^  , 

The  week  has  been  relatively  uneventful 
Net  earnings  of  $2.60  a  share  or  better  for  so  far  as  important  developments  bearing  on 
The  International  Nickel  Co.  of  Canada  Ltd.  the  national  or  international  economic  situa- 
from  1948  operations  are  indicated  by  official  tion  are  concerned.  Mr.  Truman,  from  his 
earnings  figures  covering  first  8  months  of  Little  White  House  in  Florida,  has  been 
year.  Company  reported  for  year  1947  net  shaking  a  well-tanned  fist  in  the  direction 
earnings  after  all  charges  equal  to  $2.16  a  of  Moscow,  in  reiterating  that  all  proposals 
share  on  common,  which  represented  the  best  for  a  Four-Power  discussion  of  the  Berlin 
showing  in  matter  of  earnings  made  by  com-  crisis  are  off,  unless  and  until  the  Russian 
pany  since  1941.  Not  since  1937,  when  earn-  blocade  is  unconditionally  removed.  Cana- 
ings  were  equal  to  $3.32  a  share,  has  Nickel’s  [  dians  have  accepted  a  “new”  government 


net  been  in  excess  of  $2.50  a  share  on  stock. 

Figures  for  9  months  show  net  sales  for 
period  of  $141,206,106,  up  over  $20  million 
from  sales  for  corresponding  period  last  year 
of  $120,521,241.  Costs  and  expenses,  however, 
were  up  at  $89,090,946  from  $74,385,885  for 
first  9  months  of  1947,  leaving  operating 
profit  for  period  $6  million  higher  at  $52,115,- 
160  as  compared  with  $46,135,356.  Deprecia¬ 
tion  and  depletion  write-off  was  about  $300,000 
higher  and  $345,000  more  was  appropriated 
for  retirement  system;  however,  a  write-off 
to  contingency  reser\’es  of  $2,250,000  in  last 
year's  accounts  has  not  been  repeated  this 
year.  Tax  provision  is  up  at  $14,627,665  from 
$13,308,734  and,  after  all  deductions,  net  earn¬ 
ings  for  period  under  review  are  shown  at 
$29,920,873  as  compared  with  $23,522,911  for 
first  9  months  of  1947, 

Earnings  for  third  quarter  of  the  year  were 
equal  to  63  cents  a  share  on  stock,  which 
compared  with  64  cents  a  share  for  second 
quarter  and  68  cents  for  initial  quarter.  Net 
for  first  3  quarters  of  last  year  was  as  fol¬ 
lows:  3rd  quarter,  45  cents;  2nd  quarter,  55 
cents;  and  1st  quarter;  51  cents.  Hence,  for 
9  months  to  September  30th,  1948,  net  earn¬ 
ings  were  equal  to  $1.95  a  share  on  common 
stock  as  against  $1.51  a  share  for  corres¬ 
ponding  period  of  last  year. 

Some  Improvement  Seen  ! 

Allowing  for  earnings  in  final  quarter  equal  ■ 
to  65  cents  a  share  —  which  represents  aver-  i 
age  figure  for  first  3  quarters  —  a  net  for  j 
full  12  months  of  1948  equal  to  $2.60  a  share 
would  be  Indicated.  In  point  of  fact,  however,  i 
in  view  of  higher  selling  prices  for  both  nickel  j 
and  copper  and  rearmament  program  in  U.S.  j 
it  is  possible  that  some  improvement  in  earn¬ 
ings  may  be  shown  for  last  quarter  of  year. 

Company  will  have  benefit  for  entire  3 
months  of  final  quarter  of  Increase  in  price 
of  nickel  from  33%  cents  a  pound  to  40  cents 
a  pound  which  went  into  effect  in  last  week 
of  July.  During  second  half  of  this  year, 
also,  selling  Tyrtcc  of  copper  has  been  subject 
to  two  separate  Increases  and,  of  course,  al¬ 
though  copper  production  of  International 


without  undue  excitement  —  while  nodding 
an  appreciative  political  aurevoir  to  another 
“grand  old  man”  of  Canadian  public  life. 

Americans  are  still  recovering  from  a  dizzy¬ 
ing  presidential  campaign,  while  continuing 
to  utter,  read  and  listen  to  sarcastic  wise¬ 
cracks  about  professional  pollsters  and  other 
dopesters  of  the  press  and  radio.  The  Brit¬ 
ish,  after  a  joyful  celebration  over  the  birth 
of  a  prince  who  is  in  direct  line  to  ascend  j 
to  the  throne,  are  studying  the  various  im¬ 
plications  of  another  step  of  the  Labor  j 

government  in  socializing  the  iron  and  steel  _  .  c..,, 

industry.  And  the  markets  have  reflected  effect  on  operations  and  earnings  of  the  in-  j  Ottawa  I  was  among  those  at  Prime  |  ^egg  js  Hon.  Robert  Winters,  be  installed  ami  operatfng  by  the  Fall  ot  1949, 

an  attitude  on  the  part  of  investors  to  fur-  |  dustry  might  be  startling  without  necessarily  j  Minister  King’s  last  press  conference.  You  the  handsome  39  year  old  Minister  of  Recon-  :  and  the  fifth  same  size  unit  sometime  in  1950. 

ther  adjust  valuations  to  earlier,  more  sig-  j  affecting  the  retail  price  paid  by  Canadian  j  recall  that,^  in  a  low  voice,  he  said:  struction.  Graduate  of  the  Massachusetts  In- j  The  present  program  of  development  in- 

nificant  developments  than  to  the  presently  i  consumers.  ''^y  day’s  work  is  over.  .  ,  !  stitute  of  Technology  with  a  Master’s  degree,  I  volves  an  expenditure  exceeding  $8,000,000. 

current  happenings.  I  The  way  the  sugar  purchasing  pool  has  i  v\hen  I  began  writing,  a  few  years  back,  i  ^  onetime  ball  player,  a  great  tennis  expert,  I  Gas  sales  for  the  year  1948  to  date  are  ap- 

*  »  ¥  i  operated  during  and  since  the  war  was  that ,  about  this  inevitable  end,  I  hardly  could  be-  '  he  seems  to  be  an  all  round  person.  Valuable  |  proximately  equivalent  to  those  of  1947.  Coke 

With  only  —  days  left  for  Christmas  shop-  I  the  output  of  certain  areas  or  countrie.s  was  |  th^  some  day  I  ^onld  be  in  there  at  the  the  Northern  Electric  in  Montreal,  he  !  sales  continue  to  absorb  the  entire  production 

ping  (listen  to  your  own  radio)  the  worries  j  taken  at  a  fixed  price  by  the  countries  in  the  ,  finish.  Yet  t  was-  j  served  also  with  distinction  overseas.  i  of  approximately  45,000  tons  of  coke  per  year, 

of  department  stores  and  other  retailers  of  |  Poo^i  these  countries  were  Canada,  the  United  !  ®  t  Winters  was  hand  picked  by  Hon.  James  |  The  company  operates  a  by-product  coke  oven 

holiday  merchandise  would  appear  to  be  in  ;  Kingdom  and  certain  other  affiliated  European  j  Kor  the  last  time  with  King  there,  I  me^.  I  iigjey  and  Senator  J.  J.  Kinley  of  Lunenburg,  i  plant  of  200  tons  of  coal  capacity  and  a  gas 

getting  stocks  to  sell  rather  than  disposing  I  and  Empire  countries.  The  current  pool  price,  longer  vigorous  as  to  voice,  spoke  ,  and  the  good  looking  privy  counciilor  passed  '  production  capacity  of  approximately  2,600,000 

of  them  —  even  if  the  credit  volume  is  depending  on  grade  and  some  other  factors,  sometimes  with  subdued  emotion.  For  ^  money  than  he  will  make  here,  to  be  cubic  feet  per  day.  A  4,000,000  cubic  feet  per 

crawling  up.  For  the  week  of  November  6th  approximately  five  cents  a  pound,  f.o.b.  the  "  i,  -s  Vi-  s  ’  •  u  i  parliament.  day  water  gas  plant  is  available  as  a  stand-by. 

d.s.  sales  were  higher  by  16  per  cent  than  Caribean  port  of  origin.  Yet  when  he  said  his  day  s  work  was  over,  ,  Qne  man  who  knows  him  well  said:  “He  The  company  has  146  miles  of  gas  main, 

a  year  ago.  And  Canadian  workers  should  In  the  case  of  Canada,  as  well  as  the  United  I  am  sure  he  felt  it  was.  Older  people  do  not  .^^dll  be  a  candidate  for  prime  minister  at  the  Transit  Business  Off 

be  able  to  play  Santa  Claus  generously  with  Kingdom,  this  has  been  up  until  now  strictly  like  to  ccintemgat^  .starting  on  .  ^g  t  convention;  I  do  not  say  he  will  get  it  !  The  slightly  downward  trend  in  passengers 

a  monthly  pay-roll  of  over  $600,000,000  or  a  government  matter.  In  Canada,  the  raw  ^to  the  Prom^Ld  ^nd  of  i  "P-  !  carried  by  transit  department  which  began 

I  14  per  cent  more  than  last  year.  cane  is  purchased  by  the  Canadian  Sugar  would  lead  Canada  into  the  Promised  Land  of  Winters  speaks  well,  but  not  often.  His  December  1946  is  continuing  The  re- 

i  ,1  *  #  Stabilisation  Company,  government  owned,  postwar  peace.  can  do  that,  nor  can  Yankee  accent  comes  as  a  result  of  his  years  ,9,8  *0  date  Winn  DerElec^ 

British  manufacturers  uTll  soon  go  into  '"^ich  sells  the  raw  cane  to  refineries  at  a  j  anybody  on  the  older  side  of  50  be  sure  he  around  Boston.  ^  iompanv  h-is  experienced  TdecreSe  of  a 

,  British  manufacturers  will  soon  go  into  1  ^  nrice  thev  in  turn  sell  the  refined  nro-  '  will  not  see  war  before  he  sees  peace.  You  ran  take  it  for  eranted  that  this  is  a  I  Company  nas  experienced  a  decrease  ot  a 

j  production  with  a  four-passenger  electrical-  1  I'^ed  price,  they  in  turn  scu  ine  reiineo  pro  ,  .  „  „  can  take  it  for  granted  that  this  is  jjme  over  two  per  cent  in  passengers  carried 

ly-driven  sedan  car  capable  of  running  50  1  retailers  ^  a  Pcic®.  I  *  *  .  really  good  choice.  Incidentally,  I  cannot  re-  probably  finish  the  year  with  100,- 

I  miles  on  ten  cents  worth  of  fuel.  While  i  Lower  F.O.B.  Price  Indicated  Going  back  over  a  long  lifetime  of  en- |  ffiChiber  when  a  man  still  in  his  30  s  was  made  ,  qoo.OOO  revenue  passengers  as  compared  writh 

importation  into  Canada  is  not  expected  for  :  Should  Canada  quit  the  pool  —  and  one  deavor.  King  can  look  back  at  many  things.  |  a  cabinet  minister  before,  and  after  only  three  102, 802,000  carried  in  1947  or  105,983,000  car- 
some  time,  retailers  believe  a  ready  market  i  developments  that  would  ;  when  John  Bird  asked  him,  what  wa^  his  1  years  on  the  Hill.  I  know  that  the  late  Hon.  in  1946.  This  is  still  a  big  contrast  with 

is  waiting  in  urban  center.s,  if  the  design  j  ^  deterrent  to  such  a  step  —  the  re- !  Golden  Hour,  Mr.  King  did  not  admit  to  any  W.  G.  Ernest  of  Lunenburg  got  into  parlia-  t^e  number  carried  in  1939  or  44,621,000. 

of  the  new  vehicle  is  not  too  radical  for  i  Purchasing,  i  Golden  Hour.  But  with  grim  satisfaction  he  ■  ment  early  and  into  the  cabinet  I  think  in  j  gince  the  beginning  of  the  year  the  com- 

Canadian  tastes.  futures  seem  to  be  on  the  ,  recalled  that  he  brought  Canada  through  a  his  30  s.  But  I  cannot  recall  any  other  case  j  pg^y  j,gg  received  delivery  of  eighteen  trolley 

*  41  If  decline,  this  may  be  done  at  a  slightly  lower  j  war,  a  united  people.  in  recent  times.  |  coaches  and  fifteen  motor  buses  Involving  a 

The  Immediate  re-establishment  of  inter-  Pnee  than  is  quoted  by  the  pool  members.  In  j  what  he  saw  under  Union  government  con-  v.  v  total  cost  of  $678,000.  It  has  expended  $132,- 

national  markets  in  all  nrimarv  nroducts.  New  York  futures  market,  sugar  for  i  vinced  him  that  if  there  was  a  right  way  and  1  But  his  appointment  to  Reconstruction  and  ;  000  on  re-atranBrcment  of  feeder  wires  and  in- 


MONTREAl!,  FRroAY,  NOVEMBER  19,  1948 


Better  Davs  Are 

1^0  y»  A%l  Millions  of  Pounds 

In  Prospect  For  i 

Sugar  Industry  i  - 

Apparent  Approach  to  End  of  / 

Controls  and  Declining  Trend  - yl _ 

of  Sugar  Future  Are  Favorable  „„  / 

Factors 

(Special  Correspondence)  7  7 

Toronto  —  The  earnings  outlook  for  the  /  / 

Canadian  sugar  refining  industry  will  be  /  ”♦»  /  /  \ 

taking  on  some  new  bright  colors  if  and  when  I  —  - + - -t  / — - 

the  Canadian  Government  suspends  sugar  con-  ' 
trols  which  have  been  in  force  for  a  number 

of  years.  The  next  development,  to  be  ex-  _ _ 

pected  within  a  short  while,  will  be  the  gov-  '  v  -^7 

emment’s  announcement  that  it  will  stay  no  / 

longer  with  the  British  sugar  purchasing  pool, 

and  that  war-time  controls  will  be  abrogated.  —12 _ _  _ 

T’jat  such  an  announcement  may  be  antici- ,  IsJ- Q  2nJQ  3rd  Q  |  4th  Q  | 

pated  is  indicated  in  last  Spring’s  statement '  ^  _  _ '  .  L 

by  R.  W.  Mayhew,  parliamentary  assistant  to  - 

the  Finance  Minister:  “Barring  unforeseen  Mr.  King  Bows  Out 

developments,  Canadian  government  purchases  *  ■  *  •  as  s.a 

of  raw  cane  sugar  will  cease  this  Fall.”  This  OS  POUtlCdl  LimCligltt 
Fall  is  now.  Some  three  weeks  ago,  discus¬ 
sions  were  started  at  Ottawa,  among  British  His  Great  Achievement  was  “In 
and  Canadian  interests  and  closely  watched  i  Bringing  Canada  Through  the 
by  the  representatives  of  the  producing  coun-  TTnifpH  Ppnnlp’» 

tries.  The  outcome  of  these  talks  should  be  :  v»ar,  a  uniieu  reopie 

clear  before  long.  If  it  is  as  expected,  the 

effect  on  operations  and  earnings  of  the  in-  Ottawa  • —  I  was  among 


New  Housing  Program 
Is  Being  Credited  to 
New  Prime  Minister 

Appointment  of  Winters  to  Re¬ 
construction  and  Supply  High- 
liglits  Mr.  St.  Laurent’s  “New” 
Cabinet  —  Are  Liberals  Ganging 
Up  with  C.C.F.  to  Defeat  Drew 
in  Carleton? 

By  TEMPUS 


j  Ottawa  —  Mr.  St.  Laurent’s  new  cabinet,  ^  '■  > 

I  contained  few  surprises.  First  of  all.  the  new  residential  customers  this  year 

I  P.M.  took  into  his  cabinet,  Hon.  James  Gar-  i  ereatev  than  at  any  time  m  the 

1  diner.  There  the  Hon.  Louis  was  smart,  for  I  IZnZt 

Gardiner,  with  the  help  of  big  Walter  Tucker.  :  the  -shortage  of  water  to  generate  adequate 
T.ih^rai  in  tnhpw.n  i=  cf^-r-n,.  .  additional  powcr,  it  has  been  necessary  to 


lOc  A  COPY,  $3  A  YEAR 


l|  Electricity  Sales 
Of  Peg  Electric 
Continue  To  Cain 

I  Revenue  From  Power  Sales  Up 
5.5  p.c.  in  Firsf  9  Months  — 
i  Gas  Sales  Hold  and  Transit 
Business  Off 

I  Winnipeg — The  electric  utility  load  of  Win- 
!  nipeg  Electric  Co.,  according  to  officials  of 
i  the  companj',  continues  to  increase  for  all 
^  classes  of  service.  Output  for  industrial,  com- 
'  mercial  and  residential  customers  this  year 
I  has  been  greater  than  at  any  time  in  the 
'  past.  Due  to  growth  of  firm  power  load  and 


Liberal  leader  in  Saskatchewan,  is  staging  a 
comeback,  and  there’s  one  more  good  fight  in 


practically  cease  the  supply  of  secondary 


the  Hatchet  Man  yet.  I  feel  that  Gardiner  j  purposes. 


will  deliver  half  a  dozen  Liberal  seats  in  Sas¬ 
katchewan  next  time. 


Revenue  of  company  from  power  and  elec¬ 
tricity  sales  for  the  first  nine  months  this 


I  In  picking  Hon.  Stuart  Garson,  St.  Laurent  !  -Vear  was  .5.5^  greater  than  the  corresponding 
I  is  getting  a  good  man.  First  of  all,  Garson  |  P®{^.  r  f  -i  avton 


will  buttress  northwestern  Manitoba.  Second, 
he  will  be  a  good  man  to  handle  Hon.  George 
Drew  in  the  House. 

Garson  has  a  great  deal  of  ability,  and  there 


Work  is  proceeding  satisfactorily  on  exten- 
tensions  to  the  Seven  Sisters  hydro-electric 
power  plant  which  it  is  estimated  will  enable 
the  company  shortly  to  provide  an  additional 
60,000  h.p.  from  the  three  existing  37,500  h.p. 


IS  no  doubt  he  is  going  to  be  one  of  the  top  generating  units  by  increasing  the  operating 
men  in  these  parts.  ,  j^ggj  gg  H  jg  expected  the 

^  ^  ‘  fourth  generating  unit  rated  at  37,500  h.p.  will 

Less  well  known  Is  Hon.  Robert  Winters,  be  installed  and  operating  by  the  Fall  of  1949, 


struction.  Graduate  of  the  Massachusetts  In-  The  present  program  of  development  in¬ 
stitute  of  Technology  with  a  Master’s  degree,  \  volves  an  expenditure  exceeding  $8,000,000. 
a  onetime  ball  player,  a  great  tennis  expert,  I  Gas  sales  for  the  year  1948  to  date  are  ap- 


Nickel  is  not  emphasized,  company  is  largest  report  by  a  committee  headed  by  George 
producer  of  the  red  metal  In  Canada.  In  year  !  Mathieson,  past  president  of  the  Winnipeg 


of  the  new  vehicle  is  not  too  radical  for  uu  ,  uoiaen  Hour,  bui  wnin  gnm 

Canadian  tastes.  '  sugar  futures  seem  to  be  on  the  ,  recalled  that  he  brought  Car 

^  ^  j  decline,  this  may  be  done  at  a  slightly  lower  \  war,  a  united  people. 

The  Immediate  re-establishment  of  inter-  Fu‘“  ^  quoted  by  the  pool  members.  In  j  what  he  saw  under  Union  g 
national  markets  in  all  primary  products,  1  New  York  futures  market  sugar  for  ^  vinced  him  that  if  there  was  . 
including  wheat  and  other  grains,  has  been  i  dehvery  is  now  quoted  at  3.95  cents  ,  a  wrong  way  to  run  a  war 

called  for  by  the  Canadian  Section  of  the  !  decontrol  would  not  produce  a  higher !  did  not  run  it  the  right  way. 

International  Chamber  ot  Commerce,  by  i  l^^ail  price  unless  other  factors  wi  hin  the  :  King  recalled  paper  soles  to 
W.  D.  Jones,  president,  on  the  basis  of  a  |  mdustry,  such  as  costs  and  materials  other  ,  pork  barrel  barons,  and  afi  k 
report  by  a  committee  headed  by  George  I  ®*'8:ar,  force  an  upward  revision.  The  Many  who  execrate  the  gove 


a  wrong  way  to  run  a  war,  the  Unionists  '  Supply  is  a  government  volte  face. 


recent,  limes.  coaches  and  fifteen  motor  buses  Involving  a 

*  *  j  total  cost  of  $678,000.  It  has  expended  $132,- 

But  his  appointment  to  Reconstruction  and  i  000  on  re-arrangement  of  feeder  wires  and  In¬ 


stallation  of  necessary  poles  and  wires  for 


1947,  sales  of  copper  by  company  amounted  to 
220,671,000  lbs.  up  widely  from  149,777,000  lbs. 
in  1946  but  substantially  below  the  war-time 
peak  in  1943  of  270,499,000  lbs.  It  is  interesting 
to  note  that  last  year’s  sales  of  copper  were 
14.6  million  lbs.  in  excess  of  sales  of  nickel  in 
all  forms,  which  amounted  to  205,279,000  bbls. 

Production  of  both  nickel  and  copper  in 
1947  was  still  below  levels  for  pre-war  years 
1937-1939.  In  keeping  with  the  sizeable  expan¬ 
sion  in  sales  of  nickel  shown  for  first  9  months 
of  this  year  as  compared  with  same  period 
of  1947,  and  in  view  of  the  insatiable  demand 
for  copper  which  has  been  in  evidence,  indi¬ 
cations  are  that  sales  of  the  red  metal,  at  in¬ 
creased  scale  of  selling  prices,  have  been 
greater  for  final  quarter  of  this  year  to  date. 

Sales  Value  Expanding 
It  is  pointed  out  that,  on  an  annual  sales 
volume  of  200  million  pounds  of  nickel,  in¬ 
crease  in  selling  price  of  last  Summer  means 
additional  annual  revenue  for  company  of 
$12.5  million.  Then,  too,  there  is  the  con¬ 
siderable  rise  in  price  of  copper  this  year  on 
indicated  sales  of  225  to  250  million  lbs.  of 
that  metal.  I 

Significant  is  the  fact  that  value  of  sales  ! 
■which  for  first  and  second  quarters  of  this  j 
year  was  $45.7  million  and  $45.3  million  re¬ 
spectively  increased  to  $.50.2  million  for  third  I 
quarter.  It  is  reasonable  to  assume  that  a  j 
further  expansion  will  be  shown  for  final 
quarter  of  year.  ! 


ueconv.ui  woum  piu-iuce  d  u.g.ir.  ,  am  not  ruti  11  me  rigni  way.  |  hq  y^u  know  what  I  believe?  I  believe  !  additional  trolley  coach  operation;  it  has  ex- 

retail  price  unless  other  factors  within  the  ^  King  recalled  paper  soles  to  soldiers’  shoes,  j  this  is  an  inspiration  that  St.  Laurent  got.  pended  $164,384  on  additional  substation  capa- 

industry,  such  as  costs  and  materials  omer  i  pork  barrel  barons,  and  all  kinds  of  profits,  j  y-gj.  j^gt  g^  hour  or  so  ago  I  heard  it  from  city  needed  for  trolley  coach  operation;  it  has 

than  sugar,  force  an  upward  revision.  The  .  Many  who  execrate  the  government  for  its  j  the  horse’s  mouth  that  the  tentative  estimates  constructed  a  central  heating  plant  for  Its 

cheapness  of  non-pool  purchMed  sugar  is  no  ^  bureaucracy  today  really  mean  that  they  hate  ,  were  all  arranged  to  wind  up  Reconstruction  garages,  which  is  just  about  completed,  at 


and  Supply. 


a  cost  of  $75,000;  and  an  extension  to  Its 


Now  it  is  wide  open,  but  with  a  new  im-  garage  at  a  cost  of  $87,000.  In  ad- 

plication.  It  means  that  at  long  la-st,  the  ' 


Grain  Exchange.  And  the  need  for  action  of  the  imagination,  for  repor^  indi-  ^  not  being  allowed  20  per  cent  on  their  invest-  and  Supply.  I  a  cost  of  $75,000;  and  an  extension  to  Ita 

in  this  same  direction  was  urged  by  Presi-  j  ®®^®  ®;;®"  Bntain  is  buying  the  out-  |  nient.  In  this  day  and  age,  whatever  the  ^  |  motor  bus  garage  at  a  cost  of  $87,000.  In  ad- 

dent  H.  A.  Stevenson  of  Barclays  Bank  i  t^’®  Dominican  Republic  at  levels  closer  !  moral  rights  of  the  question,  there  is  no  doubt  .^®^Yon  It  meanrthat  at  lonr  tZ  '  '^Rion  it  has  expended  $35,600  on  miscellaneous 

(Canada)  at  the  bank’s  annual  meeting,  on  !  ®  pound,  instead  of  the  pool  price  of  |  that  nobody  could  contemplate  the  big  profits  Ljjjgral  government  is  reallv  iroinir  to  e-et  i  improvements  and  new  shop  equipment.  There 

the  ground  that  bilateral  trade  agreements  ^he  4c  rate  looks  as  if  it  i  in  this  war  he  could  in  the  last.  That  day  is  .  buildine-  houses  ^  ^  &  to  get  |  was  also  expended  $92,000  in  removing  street 

and  bulk  purchasing  by  governments  are  apply  to  the  new  Caribean  crop.  gone,  and  so  King  was  blamed.  However,  we  Z  x'  x  car  tracks  on  streets  where  trolley  coaches 

driving  international  trade  into  geographi-  L  -A^sidc  jrom  the  desire  to  do  away  with  con- j  all  saved  something  In  the  long  run  by  re-  ■  r-  i  t  t  v,  i  ■  «.  and  motor  buses  were  placed  in  service  instead 

cal  channels  and  helnine  to  distort  balance  trols, _  which  in  view  of  the  price  and  supply  i  stricted  profits.  ^_  _Out  in  Carleton,  the  Liberals  are  going  to  cars  and  restoring  the  navement  to 


the  ground  that  bilateral  trade  agreements 
and  bulk  purchasing  by  governments  are 
driving  international  trade  into  geographi¬ 
cal  channels  and  helping  to  distort  balance 
of  payments  between  one  country  and  an¬ 
other  —  delaying  a  return  to  global  eco¬ 
nomic  health. 

Sales  of  manufactured  gas  are  in  con¬ 
siderably  higher  volume  than  a  year  ago. 
But,  undoubtedly,  the  increase  would  be 
much  greater,  in  view  of  the  Ontario  domes¬ 
tic  dim-out  and  industrial  rationing,  if  avail¬ 
able  materials  and  facilities  would  permit 
of  still  larger  production. 

Hesitant  West  Coast  timber  production  is 
almost  certain  to  get  a  shot  in  the  arm  as 
a  result  of  the  ECA  allocation  of  $70,000,000 
for  reconstruction  of  Chinese  and  Formosan 
coal  mines,  power  plants  and  railways.  Brit¬ 
ish  Columbia  lumber  exporters  specifically 
expect  to  get  part  of  the  $10,000,000  to  be 
spent  for  railway  ties,  heavy  construction 
planks,  and  bridge  timbers. 

¥  ¥  ¥ 


down  to  building  houses. 

car  tracks  on  streets  where  trolley  coaches 

1,.  - ,  .  .  and  motor  buses  were  placed  in  service  instead 

Out  in  Carleton,  the  Liberals  are  going  to  ,  *  i  j  I  •  * 

.  .  tu  c  V  1  mu  t  street  cars  and  restoring  the  pavement  to 


I  situation  are  no  longer  necessary,  there  are  i  did  not  mean  to  get  sidetracked  on  that,  8^®*^  *  South  York.  That  condition  Altogether  the  capital 

j  two  other  factors  which  are  bound  to  affect  but  I  am  sure  King  was  pleased  that  we  did  f««ans  that  though  they  will  not  officially  be  expenditures  this  year  to  date  total  $1  263  984 
the  overall  picture  favorably  from  the  refiner-  not  develop  a  crop  of  millionaires  who  bat-  *^^®  campaign,  they  will  throw  overt  weight  indications  are  that  no  direct  action  ’will 
ies’  point  of  view.  One  is  the  gradual  return  tened  on  Canada’s  agony  to  wax  rich.  behind  Eugene  Forsey,  the  C.C.F.  candidate.  ^  province  to  t«ke  over  Winnipeg 

of  the  high  prewar  rate  of  domestic  consump-  Then  I  think  that  King,  sentimentalist  that  Don’t  write  Forsey  off.  A  McGill  expert,  he  ,  Electric  nronerties  until  an  aereement  has  been 
tion;  the  other  is  the  gain  in  cane  sugar  pro-  he  is,  felt  he  had  vindicated  Laurier.  Just  descended  of  an  old  Ottawa  Tory  j  reached  with  the  Citv  of  Winnipeg  which  in 

duction  in  countries  whose  plantations  were  as  Roosevelt  with  his  United  Nations  vindi-  family.  He  will  have  all  the  labor  backing,  |  addition  to  operating  its  own  distribution  sys- 
largely  knocked  out  by  the  war.  The  Phil-  cated  his  spiritual  chief,  Woodrow  Wilson,  so  tern  through  a  city  hydro,  also  owns  Its  own 

lipines  for  instance  are  coming  back  strongly  has  King  vindicated  Laurier  on  reciprocity.  Once  upon  a  time,  Carleton  was  completely  power  development  at  Slave  Falls  which  prov¬ 
es  producers.  Cane  which  requires  18  months  King  put  it  through  without  a  murmur,  shortly  rural.  But  now  Ottawa  has  reached  west  into  ince  aims  at  taking  over  under  its  provincial 
to  mature  has  had  ample  time  to  grow,  and  after  he  got  into  power.  The  same  reciprocity  Carleton,  and  I  am  certain  that  the  county  hydro  program.  There  also  is  the  question 


the  industry  has  had  time  to  be  re-established,  crucified  Laurier,  politically. 


today  is  more  urban  than  rural,  that  being  i  of  transit  and  gas  properties  of  company 
the  case,  it  will  mean  that  it  is  no  “in-the-bag”  which,  if  included  in  the  sale,  will  ultimately 
election.  |  acquired  by  the  city.  Expropriation  of 


But  go  further.  It  is  perfectly  true  that  i  Winnipeg  Street  Railway  has  been  a  major 


King  I  am  sure  is  pleased  that  he  has  f^®  Liberal  plus  the  C.C.F.  vote  will  not  be  issue  in  Winnipeg  civic  politics,  on  and  off, 
owned  Confederation  with  a  tenth  province.  I  to  elect  a  member.  But  Russell  over  a  long  period  of  years. 

But  above  all,  I  am  sure  the  prime  minister  Roucher  was  personally  popular,  and  piled  — 

es  good  news  ahead.  Like  the  man  in  the  record  majorities.  Majorities  in  Carleton  \VHERE  TO  FIND  IT 


Shawinigan  Boosts 
Capacity  65,000  H.P. 

Announcement  was  made  this  week  of  the 
bringing  into  operation  of  the  first  of  three 
65,000  horsepower  units  in  the  new  develop¬ 
ment  of  The  Shawinigan  Water  and  Power 
Co.  at  Shawinigan  Falls.  Construction  of  the 
new  plant  wa.s  begun  in  1917  and  this  first 
unit  went  into  ojieration  on  .schedule. 

The  second  of  the  new  units  will  begin  pro¬ 
ducing  electric  power  early  in  the  new  year, 
»nd  the  third  by  .4pril. 

Completion  of  the  195,000  Horsepower  de¬ 
velopment  will  increase  to  489,900  horsepower 
the  capacity  of  the  company'.s  generating  sta¬ 
tions  at  Shawinigan  Falls  and  to  1,285,000 
h.p.  its  total  installed  capacity. 

Bringing  in  of  tlie  first  unit  of  the  new 
plant  conics  at  a  propitious  time  as  Shawin- 
Jgan,  at  last  affected  by  low  water  conditions 
which  have  interfered  with  operations  of  all 
power  companie.s  in  Eustein  ('anada  this  year, 
had  only  recently  been  forced  to  institute  a 
30  per  cent  reduction  in  delivei-ies  to  its  large 
power  users.  This  would  affect,  particularly. 


so  much  less  in  the  U.S.,  is  giving  Canada 
j  an  increasingly  favourable  balance  this  year 
in  the  balance  of  tourist  trade.  More 
j  Americans  are  coming  over  here  for  vaca- 
I  tions,  and  fewer  Canadians  crossing  the 
I  border.  And  the  net  balance  would  be  still 
!  more  favorable  if  so  many  Canadians  were 
i  not  hurrying  off  to  visit  old  friends  or  new 
places  overseas. 

¥  ¥  ¥ 

The  Halifax  longshoremen  would  have 
lost  a  lot  of  public  goodwill  for  themselves 
and  the  port  had  they  refused  to  deal  with 
international  shipping,  seeking  services  un¬ 
der  an  agreement  between  the  local  union 
I  and  port  management,  because  of  pressure 
I  by  American  unions  to  support  a  strike 
i  which  has  tied  up  East-Coast  United  States 
i  ports.  Canada’s  Eastern  ports  are  carrying 
plenty  of  handicaps  without  the  word  going 
forth  that  perfectly  legal  business  had  to 
be  refused  at  the  instance  of  strike  leaders 
from  over  the  border. 

¥  ¥  ¥ 

British  Socialists  have  taken  a  reluctant 
private  enterprise  a  few  steps  farther  down 
the  garden  lane  in  the  second  reading  of  the 
Labor  Government’s  bill  for  nationalization 
of  the  iron  and  steel  business  -  •  not  onlv 


in  1935,  A.  B.  Hyndman  emerged  with  953. 


Dividend  Declarations 


Ti  .  ixr  *  r,  .  u  ®  domestic  consumption  in  Canada,  the  *  ¥  ¥  t^®  ®“®>  R  will  mean  that  it  is  no  “in-the-bag”  which,  if  included  in  the  sale,  will  ultlms 

Hesitant  West  Coast  timber  production  is  wartime  low  was  about  74  pounds  per  capita,  ^  »  ,,  ..  election.  be  ^r^ui^pd  hv  the  citv  FxnmnriatloT 

most  certain  to  p-et  a  shot  in  the  arm  as  loo  King  found  Canada  not  much  more  than  a  ]  acquired  by  me  city,  ^xpropnatior 

result  of  the  ECA  allocation  of  $70  000  000  I  th  s^/^ris^n  colonv,  he  made  it  a  mighty  nation.  But  810  further.  It  is  perfectly  true  that  Winnipeg  Street  Railway  has  been  a  m 

r  reconstruction  of  ChinLe  and  Formosan  tion  in  lOt^is  expected  frreach  the  pre-war  ^ing  I  am  sure  is  pleased  that  he  has  t^®  vote  will  not  be  issue  in  Winnipeg  civic  politics,  on  and 

,  ,  J  T,  IS  cAptvicu  lu  it.cii.li  LUC  pic  War  .  Confederation  with  a  tenth  nrovinee  enough  to  elect  a  member.  But  Russell  over  a  long  period  of  years, 

lal  mines,  power  plants  and  railways.  Bnt-  total  In  view  of  hipher  levels  of  industrial  crowned  i.onieaerauon  wim  a  lenin  province.  _ o  _  ,  .... 

h  Columbia  lumber  exporters  specifically  activity  and  of  the  monetary  supply,  both  But  above  all,  I  am  sure  the  prime  minister  majoriUes"^  Maj’oriLTin^Carleton  I  WUEDC  Tft  CIKin  IT 

:pect  to  got  part  ot  th,  ,10.000,000  to  ba  „r.l  and  urban,  It  la  not  at  all  unr.aaonabl.  "n  tho^Li  LT^nd" rot  1035  iturprYS^^^^  1  WHERE  TO  FIND  IT 

lent  for  railway  ties  heavy  construction  to  hope  for  an  increase  above  the  100  pounds  ^L  grperiff  vintage  point^L  see  !Je  su^  Tories.  If  you  wan7prooVof  thi.s,  W.  F.  I - 

anks,  and  bridge  timbers.  per  capita  rate.  superior  'an^age  point  can  see  me  sun  durin?  the  wonderful  Newsprint  Production  at  All-Time  Peak— 

*  *  *  !  S»n>n«tU,oa.ract«r,.ra.lr.ad,-rofl.ctad  tTa/ortitto  ” t  h  .‘''aSS  St  "t^11rt«r,e30  by  1  tar.  Corporation  New,  and  Annual  Ra- 

That  "Old  devil  dollar”  Of  our.s.  Which  buys  |  in  the  partial  statistics  available  for  i  news  ^’head  ^  ’u  1935,  A.  B.  Hyndman  emerged  with  9,53.1  “  Dividend  Declarations  .  . 

much  less  in  the  U.S.,  is  giving  Canada  i  Canadian  refineries  have  received,  up  to  Sept-  «  ,  S  ^  •  That  was  in  the  good  old  days  when  Carleton  '  News  and  Gossip  of  Stock  and  Bond  Mar- 

L  increasingly  favourable  balance  this  year  i  ember,  20%  more  raw  cane  sugar  than  in  the  J  J  and  now  earns  his  rest  consisted  only  of  Orangemen.  . 

the  balance  of  tourist  trade.  More  previous  vear,  while  consumption  of  refined  ,  ®  ®  *  j  ,  t  ,  ^  »  I  Business  and  Commodity  News  .  .  .  . 

mericans  are  coining  over  here  for  vaca-  |  .sugar  has  increased  bv  over  40% .  Thus  stocks  |  K>n?r  at  this  momentous  conference  But  today,  it  is  different  Ju.st  for  instancy  Interests  and  Pools  Again  Lock 

)ns.‘  and  fewer  Canadians  crossing  the  ,  on  hand  have  decreased  sharply  and  after  the  j  ®P°^®  ^any  things,  and  then  at  the  end,  there  i.s  a  new  church  established  in  VVood-  Horns-A  Page  of  General  New's  .  . 

rder.  And  the  net  balance  would  be  still  *  end  of  purchasing  controLs,  when  refineries  !  ®P®°^  t]  '  “  ^  I  ZZ  T  ■  Z  n  u  The  Editorial  Pa|e . 

ore  favorable  if  so  many  Canadians  were  can  do  their  buying  cheaper,  new  inventories  ;  ™om®nt.  unforgettable  one  it  was  the  end  j  Fatiiua  Now  in  the.se  parts.  (:atholics  usually  ^  Inquiring  Investors  . 

t  hurrying  off  to  visit  old  friends  or  new  ,  can  be  built  up  at  lower  price  levels  than  pre-  ;  f  ®P®®P-  ^  ®Pf  ®"  ®“®".  t^®  i  ®  T  e  o  ""  i  News  of  Banking  and  Insurance  .... 

aces  overseas.  vailed  under  the  pool  arrangement.  I  "P'^®,®''®  ^^®  Orange  strong-  ,  ^ 

b-b.  b.,..  “=  r3i“>o?avaX“‘n.r  i  P^^aaS,  XgltbVyXaXbot  =  j  j™-'” 

7l  .  lot  ot  publR  goodwll'l  tor  tbamaalv.,;  '  ®"‘ I  I  "  “>  „  !  C.nadl.o  Pobl’lc  UtUitiaa . 


That  was  in  the  good  old  days  when  Carleton  ]  News  and  Gossip  of  Stock  and  Bond  Mar- 


consisted  only  of  Orangemen. 

But  today,  it  is  different.  Just  for  instance; 
there  is  a  new  church  established  in  VVood- 
rooffe  bevond  Ottawa,  called  Our  Lady  of 


kets . 

Business  and  Commodity  News  .... 
Grain  Interests  and  Pools  Again  Lock 
Horns — A  Page  of  General  New's  .  . 

The  Editorial  Page . 


But  a  most  important  point  in  estimating  drop  out  of  public  life,  and  I  think  he  felt  |  it  used  to  be. 


kets  . 

A  Page  of  General  News  .  .  . 
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,  possible  earnings  gains  for  the  industry  rests  '  that  never  again,  would  the  press  crowd  round  ¥  ¥  ¥  I -..aii^iaa  x  uom.  u  ui.ues 

I  on  the  increase  of  a  faction  of  a  cent  per  him.  hang  onto  his  words.  I  am  not  suggesting  that-  Drew  can  be  I  NewV  of  Mines  and’ Western  Oils 

!  pound,  which  was  granted  to  the  refineries  In,  Mr.  King  said  he  felt  relieved.  He  may  beaten.  I  am  saying  that  if  they  pull  of  a  i  stlTfstkal  Review  of  the  Lcu^^^^ 

I  November  last  year,  as  a  result  of  changes  in  have  felt  that  he  felt  relieved,  but  I  can  hardly  Sjuth  York  —  or  try  to  —  then  it  can  be  a  i  ntview  oi  me  jsecuruy  .viar 

;  the  tariff  structure,  and  the  re-establishmcnt  believe  it.  I  think  he  looks  wistfully  at  Mr.  close  thing.  I  .  nf  . 

:  of  former  ceilings,  after  the  excise  tax  of  Ic  st.  Laurent,  but  realizes  you  cannot  conjure  the  lie-ht  restriction.,  with  the  nower  ^  ^  1  . 

a  pound  was  dropped.  With  this  improvement  ;  up  a  Faust  in  politics,  a  Faust  who  will  give  cutoffs  vou  can  be  very  sure  that  this  will  '  COMPANY  INDEX 

in  the  profit  margin  permitted  to  the  industry  i  you  back  vour  vouth  aeain  u  ‘  ,•  V,  .  .i.  .tmaiR.  T.ardrr  .  is  i  .Tohn  Insiis  . 

:  and  the  heavily  fnerLsed  volume  of  produc-  i  No  R  is'^all  o^r  for^Mr.  King,  and  it  was  Jg^.  i  V/.:: 

j  (Continued  on  page  20)  i  a  sad  occasion  for  everybody.  t>  ^  *1.  •*  u  .  ’•  i-Htoh  (k>l(i  . . . 


I  and  the  heavily  increased  volume  of  produc- 
i  (Continued  on  page  20) 


be  worked  to  the  limit.  Drew  will  get  the 


.VmalR.  T.ardrp 
Oil 

Ilid^iKNl  Ktrk. 
Hri(;ht  C.o.  ... 


John  In^IU  . 
Jupiter  Oils  . 
I.ake  (leneva 
I.citoli  (lold 


Hide  Prices  Again  In  A  Rising  Market 


By  the  way,  to  give  you  the  pitch,  note  iimIhIo  (IdM  .  Hi  i.insmun  l.akc  _  ts 

what  Hon.  C.  D.  Howe  said  about  Drew  in  ,  ' ' ; ; ; ; ;  ii  j  Marii^  River'  ^ 

London.  True,  the  Liberals  haven’t  got  a  man  ‘  Can.  Cottons  .  2-7  i  Mont'i  Cottons  .  3 

in  the  field,  but  those  words  of  his  were  not  -i  !  18 

conciliatory.  It  is  a  tipoff  to  the  Grits  how  i:an.  "vtiilties  .  3  j  Safi  Hosiery  !!..!!  2 


(Special  Correspondence) 


are  now  no  restrictions  on  export  shipments 


--  .  - . . I  DR®"'®  -  Ni'*®  P'-R®®  ^'•®  ®s:ain  rising  in  a  I  of  this  commodity  to  the  U  S.A.  In  addition  ^  j  Cnn„„onweaith  Pet. 

as  to  basic  production  but  in  many  stages  of  :  serious  way,  government  official  here  predict,  to  this,  substantial  quantities  of  Canadian  working  in  it,  sooner  or  later  I  may  t'ensunicr  Cas  . 

manufacture  of  finished  products.  Opposi-  and  the  prices  that  have  been  charged  fori  hides  have  al.so  been  sent  out  of  the  country  some  stuff  from  the  rins-side.  in  a  week  Illinl'  Mvflur.' ' 

tion  Deputy  I.«ader  Eden,  after  losing  a  bit-  |  leather  in  recent  months  in  the  expectation  of  |  under  European  Recovery  Plan.  ®  ‘  '  * 


in  the  field,  but  those  words  of  his  were  not 

conciliatory.  It  is  a  tipoff  to  the  Grits  how  i:an.  Vtiiltirs  . 

to  vote,  and  it  is  not  for  Drew.  ,  UP^.a^.h" ! 

I  suggest  that  Carleton  is  going  to  offer  J:”*'*’*’,"™',''  '''ih'u’s 
,.  -.  .  .  ,  .  _  ...  .  (.ockshutt  Plow 


major  new.sprint  proilueeis  in  conipanv'.s  ter-  tion  uepuiy  J.«aaer  Huen,  aiier  losing  a  mc- 
ritory  iiu  luding  Canadian  International  Paper,  I  parliamentary  fight  to  an  unlooked  for 
Consolidated  Paper  and  St.  Lawrence  Paper,  j  majority,  observed  that  “unhappily  perhaps 
It  would  also,  of  vouite,  have  some  effect  on  ^*'d  steel  is  bound  to  be  a  major,  if  not 


tion  Deputy  I.«ader  Eden,  after  losing  a  bit-  |  leather  in  recent  months  in  the  expectation  of  |  under  European  Recovery  Plan, 
ter  parliamentary  fight  to  an  unlooked  for  ;  a  continued  decline  could  only  be  based  on  The  Canadian  shortage,  government  author- 
majority,  observed  that  “unhappily  perhaps  |  hides  substantially  cheaper  than  they  now  ac-  ities  point  out,  is  further  aggravated  by  an 
iion  and  steel  is  bound  to  be  a  major,  if  not  ■  tually  are.  embargo  on  the  export  of  Argentine  hides. 


l)(»SPO  . 

I'alponhriilK*. 
flatiiipiiu  I'DW 


N.  .\.  I.lfp  . 
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OiiiPRa  Gold  . . 
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Itoclielte  Cold  . 
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revenue.s  ol  Sba^iinigan  for  final  iptailci  of 
this  year. 

For  fii.st  9  months  of  cut  rent  yeai  ,  Sliawiii- 
Igan  reported  net  earnings  after  all  cliarges 
and  prefeiied  (lividends  equal  to  $1.28  a  share  i 
on  common  .stock.  This  compaicd  with  net  , 
for  corresponding  peiiod  of  last  year  equal  to 
$1.23  a  share  on  common.  It  .should  be  noteil 
that  dividends  on  preferred  stock,  which 
amount  to  $200,000  quarterly,  only  applied  to 
third  quarter  of  last  year  while,  of  course,  they 
OTMT*  ptid  in  all  3  quarters  of  this  year  | 


mue.s  suoscaniiaiiy  eneaper  inaii  iney  now  ae-  icics  puiiic  out,  is  iuimci  o.y  c»ii  ^  n  a  J  n 

tually  are.  embargo  on  the  export  of  Argentine  hides,  j  ••©OVy  DGilCItS  KOpOriGO  By 

Those  in  the  industry  point  out  that  packer  Tlie  U.S.  is  short  of  hides.  The  expected  |  SoclallZGCl  AlrllllCS  Id  U.K. 
hides  of  a  standard  grade  some  montlis  ago  slaughter  of  cattle  will  be  down  and  supplies  i 


lilt-  major,  issue  of  the  next  general  election.”  '  Tliose  in  the  industry  point  out  that  packer  Tlie  U.S.  is  short  of  hides.  The  expected 
¥  ¥  ¥  ■  hides  of  a  standard  grade  some  montlis  ago  slaughter  of  cattle  will  be  down  and  supplies 

Ki  el  y  fioh  liainller  from  fisliernian  to  I  dropped  to  22  cents  which  was  still,  however,  !  of  best  grade  hides  in  the  hands  of  Canadian 
ultimate  voiisumer  awaits  with  expei  taiicy  4  cents  higher  per  pound  than  the  price  at  j  tanners  are  very  low.  In  fact  so  low  that  in 

decontrol.  Equivalent  hides  today  are  in  the  '  the  event  of  army  service  footwear  being  re- 


the  re.suUs  of  the  early- 19 19  trial  runs  of 
the  Fisheiies  Ke.search  Board’.s  new  niech- 
anival  refiigei alion  railway  ear,  wliich  will 
experimentally  replace  traditional  ice-salt 
refrigeration.  Cost  and  condition  factors 
will  be  studied  by  the  Board  in  an  effort  to 
improve  transcontinental  shipments  of 
frozen  fish. 


of  best  grade  hides  in  the  hands  of  Canadian  Reports  from  London  indicate  continued 
tanners  are  very  low.  In  fact  so  low  that  in  I  deficits  for  Britain’s  socialized  air  lines, 
the  event  of  army  service  footwear  being  re-  |  The  net  loss  for  the  year  ended  last  March 
quired  the  situation  would  be  embarrassing,  i  is  given  as  nearly  $45  million,  five  per  cent 
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neighborhood  of  29  cents  per  pound.  •  ;  quired  the  situation  would  be  embarrassing. 

It  is  also  pointed  out  by  the  government  j  if  not  critical, 
that  the  recent  lifting  of  the  embargo  on  i  Adding  to  all  these  factors,  the  trend  of 
Canaiiian  cattle  shipments  has  caused  a  ser-  |  leather  prices  cannot  be  otherwise  than  defi-  j 
ious  drain  on  the  Canadian  supply  of  cattle,  j  nitely  upward,  it  i.s  argued,  if  the  industry  is  j 
and  naturally,  hides.  Huge  exports  of  hides  j  to  market  its  products  on  a  sound  economic  : 
have  also  been  made  to  the  U.S.  since  there  i  basis.  I 


higher  than  the  year  before.  Although  i  Rfil  Ti-lephiKio  —  if 

the  comparison  may  not  be  entirely  valid,  ;  . '.  i  l 

it  is  interesting  that  Pan  American  Air-  (Janiniu  North.-in  .  .  i:| 

ways,  a  privately  owned  U.S.  company,  man-  !  uat'rilVa’ir'^i'owi'i'''  . Ft 

aged  to  report  a  net  profit  after  taxes  of  I  int.  Ctliltie-  .  i.i 

nearly  $3  million  in  1947.  i  l 


l^tility  Companies  Reviewed 

ihiKio  _  in  ,  .MiHitical  Tram 
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Dom.  Engineering  |  Appoint  Executives 

^  Glengarry  Cottons 

Montreal  Loco 
In  Agreement 


Briff.  E.  R.  Suttie  has  been 
named  president  of  Glengarry  Cot¬ 
tons,  Ltd.,  a  subsidiary  of  Cana¬ 
dian  Cottons,  Limited.  The  com¬ 
pany  is  operating  the  former 
Will  Powdrell  and  Alexander  (Canada) 


Bridge  Subsidiary 
rupely  Enoines  for  Die-  C'omwall  which  was  pur- I 

;  i  n  •ij.  I  chased  October  1.  The  factory! 

uO'-O.TlOi  Ives  puiit  by  ,  produces  marauisette  curtain  ma- 1 

L.  W. 


by  ,  produces  marquisette  curtain  ma¬ 
terial,  cloth  for  blinds  and  surgical  i 
material.  | 

Other  officials  of  the  company 


!  St.  Lawrence 
Corp.  Has  Big 
Surplus  Profit 

Figures  for  9-Months  In¬ 
dicate  Balance  of 
$1,678,453  After  Char¬ 
ges 


Joint  announcement  is  made  by 
oflicials  of  Dominion  Engineering  '  8re  J. 

Works,  Ltd.  and  of  Montreal  Loco-  j  vice-president;  James  Delphia,  j  three  months  ended  September  30,  ^  the  same  freezer. 


linglis  G*fs  Rights 
Food  Freezing  Units 

Toronto.  • —  Rights  on  the  mul¬ 
tistage  and  spiral-tubular  methods 
of  freezing  foods  as  held  by  the 
\V.  J.  Finnegan  Company,  Los  An¬ 
geles,  California,  will  be  taken  over 
in  Canada  by  the  John  Inglis  Co., 
Ltd.,  it  is  announced  by  Major 
James  E.  Hahn,  president  of  Inglis. 

The  processes  involved  are  for 
freezing  food  products  in  quanti- 


St.  Lawrence  Corp.  Ltd.  reports  '  ties  from  one  tone  per  hour  and  up. 
G.  Sutherland,  Cornwall,  j  gross  conslidated  earnings  for  the  I  All  types  of  food  may  be  frozen  in 


Production  of 
Newsprint  At 
All-Time  Peak 


Octoljer  Output  From 
Canadian  Mills 
Short  of  400,000  Ton 
Marie 


Dosco  Planning  For 
Big  Expansion  Program 


company  will  produce  1000  -  h.p.  |  MacMillan  Boyd,  Montreal,  and 


1948,  amounting  to  $3,328,999.  De- 


diescl  engines  of  proved  design  for  ,  J-  'V.  Millichamp,  Cornwall,  direc-  |  Auction  of  $131,958  interest,  $699,- 


tors.  Manager  of  the  plant  is 
George  G.  Stevenson,  of  f3ornwall. 


Consolidation 
Step,  Royalite 
Imperial  Oil 


504  depreciation  and  depletion, 
$128,476  pension  fund,  $900,049  es¬ 
timated  income  taxes  and  $6,973 
minority  common  shareholders' 
portion,  left  net  earnings  of  $1,- 


the  diesel-electric  switching  loco¬ 
motives  manufactured  by  the 
latter  for  Canadian  and  foreign 
railways. 

Beginning  in  1949.  Dominion  En¬ 
gineering  will  manufacture  the 
Alco  in-line,  supercharged  diesel  j 
engine  which  was  developed  and  i 
•  produced  in  the  United  States  bj’  ' 
the  American  Locomotive  Com- 

-  pany,  affiliate  of  Montreal  Loco-  j 
motive  Works,  The  two  companies 
envision  a  long-range  market  for  | 

>  diesel  -  electric  locomotives.  Mr.  I 

-  Welsford  estimated  that  necessary 
retooling,  relocation  of  plant  facili-  | 
tics  and  other  preparations  to  be  ' 

made  for  setting  up  the  new  pro-  ,  Toronto  —  As  a  further  step  to-  $132,201  on  the  first  preferred 
•  duction  line  in  the  Lachine  plant  wards  unifying  its  exploration  and  shares  and  $48,155  on  the  second  ' 

,  will  cost  approximately  $750,000.  |  producing  operations  in  Western  preferred  shares  of  the  corporation  | 

Dominion  Engineering  Works  is  Canada,  Imperial  Oil,  Limited,  has  :  and  $125,040  sinking  fund  on  the  i 

the  second  prominent  Canadian  offered  to  purchase  the  assets  of  '  second  preferred  for  the  ouarter 


Production  of  newsprint  by  Can¬ 
adian  mills  in  October  was  at  a 
new  all-time  peak  and,  at  399,788 


,  I  tons,  was  up  nearly  24,000  tons 

The  Inglis  company  has  assumed  |  f^om  September  figure  and  3,500 
manufacturing,  selling  and  user's  ;  t^tal  for  October  1947 

rights  of  Finnegan  equipment  in  |  ggg  251  tons  which  constituted 

Canada,  Major  Hahn  said.  i  t^g  previous  high  mark.  Shipments 

Finnegan  has  agreed  to  furnish  |  for  last  month,  at  392,560  tons, 
engineering  consulting  service  and  !  were  about  4,660  tons  greater  than 
.assistance  which  may  be  required  !  in  September  and  exceeded  October 
462,039.  From  this  amount  was  :  from  time  to  time.  They  will  fur-  |  1947  figure  by  3,055  tons.  October 
taken  dividends  of  $187,193  on  the  nish  construction  drawings  and  i  shipments,  however,  were  exceeded 
first  preferred  shares  and  $71,512  ,  other  data  required  to  ensure  that  j  in  4  previous  months,  August  and 
on  the  second  preferred  shares  of  |  installations  will  meet  Canadian  '  May  of  this  year  and  November 

production  standards. 


Sydney,  N.S.  —  A  large-scale  ex¬ 
pansion  program  at  Dominion  Steel 
and  Coal’s  Sydney  steel  plant  is  be¬ 
ing  lined  up  for  submission  to  the 
government,  it  was  learned  recent¬ 
ly.  The  proposed  program,  based 
Just  i  results  of  a  lengthy  survey,  will 
be  presented  to  Trade  Minister 
C.  D.  Howe. 

Steel  plant  general  manager  C. 
W.  Anson  declined  to  comment  on 
details  of  the  plans  to  be  submitted 
to  Ottawa,  but  it  was  learned  from 
Montreal  that  the  expansion  would 
be  "in  a  general  way.” 


,50 


St.  Lawrence 
Flour  Mills 
Profits  Hold 


I  St.  Lawrence  Paper  Mills  Com- 
:  pany.  Ltd.,  and  $250,645  sinking 
_  '  fund  for  the  quarter  on  the  St.  I 

Parenf  Company  Makes  Lawrence  Paper  second  preferred. 
Offer  to  Purchase  As- 1 ®  addition  to  consou- 
i  '  X  A IL  X  r\  ■  surplus  before  dividends  and 

SetS^  Ot  Aloerta  Wrgan-  sinking  fund  of  the  corporation  of, 
izatlon  I  $952,689.  j 

The  deduction  of  dividends  of ' 


New  Peak  Year 
Stedman  Seen 


Sales  and  Earnings  To 
Date  this  Year  Well 
Ahead  of  1947  Figures 

Sales  and  earnings  of  Stedman 


I  and  May  of  last  year. 

I  October  production  was  at  a  rate 
of  106.1  per  cent  to  rated  capacity 
which  compared  with  103.8  per 
I  cent  in  September  and  104.3  per 
I  cent  in  October  1947  and  also  re- 
i  presented  a  new  high  record.  Ratio 
I  of  shipments  to  capacity  last 
:  month  was  104.2  per  cent  as 
I  against  107.1  per  cent  in  Septem- 
I  ber  and  102.5  per  cent  in  October 
I  last  year. 

!  Production  in  October  exceeded 


Nef  Reported  Slightly 
Above  Previous  Year's 
at  $3.08  a  Share 
Common 


in 


Modest  Improvement  in  earnings 
and  in  net  working  capital  is 
shown  in  annual  report  of  St.  Law¬ 
rence  Flour  Mills  Co.  Ltd.  for  fiscal 
year  ended  August  31st  1948.  Net 
earnings  after  all  charges  are  re¬ 
ported  at  equivalent  of  $3.08  a 
share  on  outstanding  common 
stock  as  compared  with  $2.61  a 


firm  to  join  forces  \yith  Montrcai  Royalite  Oiy  Company,  Limited,  as  and  the  addition  of  $144,339  ad- 1  Bros,  in  the  current  year  accord-  ■  '-—S  tons,  pointing  gj^are  in  preceding  fiscal  year. 

Locomotive  \lorks  in  production  ’  a  going  concern.  |  justment  arising  from  the  revision  '  i-p.  .g  renorts  are  shownne  irond  ^  corresponding  increase  in  j  submitting  report  on  behalf 

of  diesel-electric  locomotives.  In  present  Imperial  Oil  holds  an  of  pulpwood  charges  to  operations  i  .  .  hands  of  manufac- 

May  of  this  year,  Canadian  Gen-  84  per  cent  share  interest  in  Royal-  gave  a  net  addition  to  consolidated  ^  corresponding  pe-  ;  tures  in  this  country, 

oral  Electric  Company,  Ltd.  and  jte  and  if  the  offer  is  accepted  the  surplus  for  the  quarter  of  $791,-  *"iod  of  1947.  Barring  unforeseen  For  first  10  months  of  1948  total 
the  locomotive  company  completed  operations  of  Royalite  will  be  con-  633.  i  circumstances,  it  is  expected  that  production  by  Canadian  mills  of 

a  trade  agreement  calling  for  solidated  with  those  of  Imperial. 


C.G.E.  to  manufacture  all  the  ne- 


of  directors  D.  A.  Campbell,  presi¬ 
dent,  referred  to  effects  of  rein¬ 
stalment  ot  controls  on  flour  by 
government  and  to  the  sharp  drop 

For  the  nine  months  ended  Sept-  I  results  for  the  full  year  will  sur-  |  3,81i,437  tons  was  up  104,056  tons,  1  exports  of  flour  from  Canada 


Imperial  is  also  writing  Rovalite  ember  30.  1948,  gross  consolidated  P^ss  the  all-time  peak  established  '  or  2.8  per  cent,  from  figure  of  3,-  .  (juj-ing  the  period  under  review. 
- -  .  „  .  ..  .•  - . . .  in.-  No  slackening  off  in  buy-  '’n.-i.o^nnn.Un--  norin.i  ' 


cessary  electrical  equipment.  Now  earnings  totalled  $10,051,231.  After  in  1947.  No  slackening  off  in  buy- '  713,381  for  correspondi.ng  period  I 

Canadas  larpst  builder  of  loco-  exchange  Imperial  stock  for  Royal-  interest  of  $420,738.  depreciation  '  power  has  been  noticed  and  ,  of  last  year.  Shipments  aggregated  , 
motives,  its  largest  manufacturer  ^i^gjg  3^,^  depletion  of  $2,099,983,  pension  ;  the  more  liberal  .supply  and  better  ,  3,778,157  tons  for  10-month  period 

of  electrical  equipment,  and  its  perial  shares  for  one  Royalite  funds  of  $352,634.  estimated  in-  range  of  merchandise  are  re.siilting  i  this  year  and  were  up  51,312  tons, 

largest  producer  of  diesel  engines  share.  come  taxes  of  $2,950,049,  provision  in  the  larger  volume  being  pur-  !  or  1.2  per  cent  from  total  for  same  | 

comprise  a  three-in-one  team  unit-  -pj,jg  exchange  offer  is  effective  for  expenses  of  shareholders'  meet-  chased.  |  period  last  year  of  3,726,845  tons.  | 

ed  to  produce  this  newest  and  most  November  20  and  will  terminate  on  ings  and  reorganization  of  $219,-  :  Textiles  and  hardware  are  still 

power fractional  396  and  minority  common  share- 1  in  short  supply.  Inventory  posi- j  at  305.446  for  10-month  to  October  :  jng.s’  of  $186,249'  compared  'with 

Began  This  Year 


Gross  income  for  latest  fiscal 
year  amounted  to  $489,083,  up 
from  previous  year's  figure  of 
$406,604.  After  all  deductions,  in¬ 
cluding  depreciation  about  $25,000 
higher  at  $99,003  And  tax  reserve 
Shipments  from  Newfoundland.  |  „p  549,000  at  $109,834,  net  earn- 
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.  shares  of  Imperial  will  be  issued,  holders’  portion  of  $18,686.  there  '  tion  Is  good  and  every  preparation  !  31st  1948  were  down  2  per  cent  §163,524  for  fiscal  year  ended  Aug- 

'  and  fraction.5  will  be  settled  for  on  remained  net  earnings  of  $3,989,-  is  being  made  a  record  for  Christ-  i  from  total  for  same  period  last  ;  ^g^  g’lgj.  494-_ 

Montreal  Locomotive  began  the  the  basis  of  $4.75  for  quarter  share.  745.  From  this  was  deducted  St.  '  mas  trade.  Operating  costs  are  I  year  of  311,565  tons  while  ship- i  h'  t  h  t 

producUon  of  diesel-electric  loco-,  I''  the  event  of  acceptance  of  Lawrence  Paper  Mills  charges  of  continuing  to  mount,  but  the  in- !  ments  from  U.S.  mills,  at  686.217  ! 

motives  only  this  year,  although  Imperial’s  offer  to  purchase  Royal-  $967,745  for  old  6^-  preferred  divi-  creased  volume  of  business  is  more  !  tons,  were  1.6  per  cent  lower  than  j  ^  Si.osBJ.dPd  trom  - 

conversion  of  its  plant  facilities  in  ite  and  possible  ultimate  winding  dends,  $187,193  first  preferred  div-  than  offsetting  this  factor.  The  |  10-month  total  of  697,312  tons  last  '  previous  Daiancc  sn^t. 

preparation  for  the  new  line  start- :  up  of  Royalite.  continuing  share-  ivends.  $71,512  second  preferred  :  upward  trend  in  sales  is  continuing  |  year.  i ® 

ed  nearly  a  year  and  a  half  ago.  holders  of  Royalite  will  receive  ap-  dividends;  and  $250,645  sinking  ■  and  re.sults  for  the  third  quarter,  |  Scandinavian  exports  in  August  I  hiiities  am  iinwn  at  s:e«i  qaa  fmm 

,  The  first  MLW-CGE  diesel-electric,  P'"0’‘if«ately  $23.75  per  share,  fund  on  the  second  preferred  for  or  the  three  months  ended  Septem-  amounted  to  55,897  tons,  slightly  |  t 

a  1.000-h.p.  SAAdteher  for  the  Can-  7’hioh  will  represent  return  of  capi-  the  quarter  ended  September  30th. '  ber  30.  Avere  ahead  of  the  second  !  above  July  figure  of  54,843  tons  ;  ^  "  fn  ® 

™  Of  earned  »r.  qn.r.er  ,nd  well  above  the  name  i  and  .lightly  below  Aug-, at  1.t"t™LT=e  .ho"t  of  Do! 

bited  at  the  Canadian  Intemation-  ^  P^us-  aaiea  surplus  oetore  dmaends  and  period  last  year.  total  of  55  981  tons.  Shipments  for 

al  Trade  Fair  in  June.  view  of  the  small  number  of  sinking  fund  of  $2,512,650.  Charges 

dominion  Engineering  already  Royalite  shareholders  outside  of  of  $528,802  for  old  class  "A”  pre- 

7  lias  made  mucfi  progress  in  ready-  Canada,  Imperial  does  not  consider  ferred  diAddends,  $132,201  first 

*  ing  its  big  Lachine,  Quebec  plant  ^  warranted  In  incurring  the  preferred  dividends,  $43,155  second 
I  for  production  of  the  new  diesel .  ^®-^y  complying  preferred  dividend.s  and  $125,040 

-  engine  and  it  is  expected  that  the  security  regulations  of  for-  sinking  fund  on  the  second  prefer- 

first  Alco  tATe  diesel  engine  will  countries  in  order  to  offer  the  red  for  the  quarter  ended  Septem- 


minion  bond  holdings,  which 
The  program  of  renovation  and  8  months  to  August  31st  from  ,  amounted  to  $734,125  at  end  of 
expansion  is  continuing,  but  with  Scandinavian  totalled  399,915  tons  I  prpcejjmg,  year  an  increase  of 
construction  costs  so  high,  only  es.  !  and  were  15.8  per  cent  greater  ‘  §290,000  in  receivables  to 

sential  work  is  being  carried  out.  ;  than  total  for  same  period  last  ^  §599  069.  Inventories  show  little 
New  stores  hax-e  been  opened  in  year  of  315,236  tons. 
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change  at  $1,257,544.  Among  cur- I  aaoihIs.  Prrf. 

®  ®  1  l.aiira  Scuord  . 


come  off  its  production  line  on  or 
1  before  August  Ist,  1949. 

'  The  Alco  In-line  diesel  engine 
7  probably  Is  used  In  more  diesel- 
;  electric  sAAdtehing  locomoth'es  than 
■  any  other  type.  More  than  3,650 
..  of  the  1,000-h.p.  type  alone,  AA-hich 
’  Avlll  be  produced  by  Dominion  En- 
^  gtneering,  are  used  In  locomotiA-es 
:  throughout  the  world.  ScA'enty-two 
diesel  sAAdtehers  on  Canadian  rall- 
.  wa>-3  are  powered  by  this  engine. 

In  commenting  on  the  agree¬ 
ment,  H.  G.  Welsford,  Adce-presl- 
dent  and  general  manager  of  Do¬ 
minion  Engineering  said:  ‘'We  are 


exchange  to  foreign  residents.  Ac-  ber  30th,  left  a  net  addition  to  George,  1  off^  sharply  in  September  ^and,^ at  ,  up  over  $250,000  at  $3.55,138  but  j  *,■;! 

cordingly  the  exchange  offer  is  consolidated  surplus  for  the  period  ^  R' 

I  not  extended  to  non-resident  share¬ 
holders  of  Royalite. 


$1,678,452 

RestrlcHons  On  Use 


Indian  Order 
For  Locomotives 


Third  Order  for  Gov- 
ernmetif  Railway  Has 
Value  of  $  1 4  Million 


It  is  noted  that  the  flow  of  earn¬ 
ings  from  St.  Lawrence  Paper 
Mills  Co.  Ltd.  and  its  subsidiary. 
Lake  St.  John  Power  &  Paper  Co. 
Ltd.,  to  St.  Lawrence  Corp.  is  re- 
I  stricted  in  accordance  with  the  pro¬ 
visions  of  the  proposal  of  comprom¬ 
ise  or  arrangeme.nt  of  St.  Law¬ 
rence  Paper  Mills,  dated  May  17th, 
1948. 


Nat'l  Hosiery 
Dividend  Boost 


Toronto.  —  Directors  of  National  were  up  from  318^608  tons  m  Sep 

Ho>?iPrv  Mills  TJmif^H  hnv’P  Hprlnr. 


U.S.  imports  from  Europe  were  rent  liabilities  bank  oA’erdraft  is  I  i.niiiaw  Cirix' 

Exlr.'i 

14,949  tons,  compared  with  32,227  !  bank  loans  are  down  $590,000  at  i  l.oiiiHw  ('.roc.,'  "B"  Extr.i 
I  tons  in  August  and  21.334  tons  in  §70,000.  Other  loans  of  $184,041  !  M^'s'r"'!narHs.*«:mir '  V.' 
i  September  last  year.  For  9  months  ,  on  previous  balance  sheet  have  :  Mataciicwan  roiis. 

,  to  September  30th,  total  U.S.  im-  1  been  eliminated  as  h»s  an  item  of  i . 

I  porta  for  Europe,  at  193,756  tons,  :  $45,975  for  amount  due  subsidi- 1  Moixoirx  Brew  . 

;  were  up  126.5  per  cent  from  figure  !  aries.  Payables  show  a  reduction  i  . 

of  85,545  tons  for  first  9  months  ,  of  over  $75,000  at  $181,435.  !  Mitchell."  Boht..'  Extra'  . 

of  last  vaar  '  '  b''ifl  I>rii«  A  Ciicm.,  Pri-f, 

01  last  jear.  ,  Shackled  by  Controls  i  Nat.  DruK  A  f  hmi.,  <;« 

Canadian  mills,  despite  small  in-  ‘  '  N.s.  i.iRiit  A  row., 

In  directors’  report,  president  D.  |  •'i-'),-  *■•6''*.'^'  ^  ” 

.  _  ,  ,,  .1  I  Ncilxon.  AAni..  Prrf.  . 

A.  Campbell  says  m  part: —  |  Normctai  Minina  . 

"The  year  started  out  AAdth  great  j  M'fl!'’I‘’^rom.'‘^'. . ! . 

promise,  —  controls,  subsidies,  and  j  Pnton  Mf*.,  Prrf . 

tember  and  328,773  tons  in  October  j  ceiling  prices  were  removed  as  at  !  pl“Xer  (;orp',”'’coni! 
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Rafe  on  "B"  Sfock  Dou 

bled  wifh  Expansion  j  crease  in  total  shipments  last 

Program  Almost  Finished Yt?’ 

^  _  which,  at  335,008  tons  for  month. 
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An  order 

-  ithoroughly  pleased  to  join  Mont- ;  100  steam 

real  LocomotlA'e  Works  in  this  neAV  to  approxiniHLeiy  jii.uuu.uuu,  lor  preferred  shares  ard  the  second 
venture.  As  builders  of  diesel  en- ,  the  IndiaJi  Government  Railways  preferred  shares  and  the  sinking  of  record  December  3,  1948. 

^  glr.es  for  statlonarj’  and  marine  In-  ,  has  been  placed  in  Canada,  accord-  fun,j  gn  second  preferred  shares  HiiHHenrt  ronr»cenf= 

riBtaUatloM.  we  are  naturally  In-  ing  to  an  announcement  made  53  ‘  also  restricted  in  accordance 

-  Iterested  In  filling  out  our  line  AV-ith  jointly  by  Sir  Frederick  Carson,  with  the  provisions  of  the  proposal 
:  fc  third  large  market  In  addition,  executive  vice-president  of  the  gf  compromise  or  arrangement  of 

-  Dominion  Engineering,  as  Avell  as  Montreal  Locomotive  Works,  Ltd.,  |  LaAV-rence  Corp. 
bR  Canadian  Industries,  haA-e  a  and  J.  J.  Jarrell,  general  manager 

laj'ge  stake  In  Canada's  railways  of  the  Canadian  Locomotive  Co.  ^-^wrence  Paper 


September  and  36,868  tons  in  Goto-  ,  reaucracy 

This  quarterly  dividend  represents  ' Shipments  to  Can-  |  "Prices  of  flour,  hoAvever,  soon 
an  increase  over  the  15  cent  divi-  adian  market  Avere  at  a  ncAV  peak  became  subject  to  renewed  com- 
dend  which  has  been  paid  quarterly  '  27,284  tons,  comparing  with  25,-  petition,  and  were  driven  dovAm  in 

by  the  company  since  April  1  1948  September  and  23,864  the  domestic  market  to  an  unpro- 

'in  announcing  dividend  de’clara-  |  Rtable  basis.  To  cap  the  climax, 

tion,  E.  B.  Eastbum,  president  of  R®'"  effective  as  at  July  31st,  1948, 

the  company,  states  that,  while  shipments  to  U.S.  were  up  at  3,-  1  the  government  has  seen  fit  to 
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.and  it  AAlll  be  a  real  pleasure  to  Ltd.  Paj-ment  will  be  made  in  Gross  consolidated  earning.,  of  there  were  outstanding  at  Decern-  197,770  tons  from  3,050,081  tons  reinstate  a  policy  of  subsWies  with  :  Stuart 
■Ihelp  proAide  them  with  the  tA-pe  of  U.S.  dollars.  gt,  Lawrence  Paper  Mills  Com-  her  31  1947  81  986  class  "A”  f®®  same  period  last  year;  over-  fixed  ceiling  prices  on  flour  and  Amusements 

TmoUve  power  wanted”.  i  This  is  the  third  large  order  to  pany.  Limited,  and  Lake  St.  John  shares  carrring  a  fixed  cumulative  ®®«  shipments,  at  328,698  tons,  j  bread,  despite  repeated  statements  ;  l  ulled  Anm,™',',  ‘‘ 

li'4  Hm  40  On  Optff*v  placed  In  Canada  by  the  Indian  Power  ajid  Paper  Company,  Lim-  dividend  of  60  cents  per  share  per  were  down  from  452,473  tons  last  1  that  the  policy  of  the  government  |  Amusements 

II  «  *  un  uraer  government  during  the  past  12  ited.  for  the  quarter  ended  Sentem-  annum  and  40  993  class  "B”  share.,,  year;  AA'hile  domestic  shipments,  at  ^  was  to  release  all  controls  over  m- !  rnited  SieH.  (  om.  . 
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Canadian  Pacific.  Sixty  of  the  new  order  of  pas-  056  estimated  income  taxes  and  sion  privileges  and  converting 

]  “Improved  deliveries,  faster  pro-  senger  tA-pe  steam  locomotives  AA-ill  $2,877  minority  interest  in  Lake  their  shares  into  class  “B”  shares 

^ifluction,  a  further  saving  in  U.S.  be  built  by  Montreal  Locomotive  ^  St.  John,  ieft  net  earnings  of  $1,-  gp  a  share  for  share  basis. 

{dollars  and  more  employment  for  Works,  Avhile  40  -will  be  manufac- i  140,828.  St.  Lawrence  Paper  first 
^fCanadian  Labour  aa-IH  result  from  ;  tu red  by  Canadian  Locomotive  in  preferred  dividends  required  $187,- 

Cr the  neAV  agreement,”  Sir  Frederick  '  Kingston.  These  locomotives  Avill  i93,  second  preferred  dividends 

Carson  declared.  “It  is  with  gen-  be  for  1919  delivery  and  produc-  $71,512  and  sinking  fund  on  the 


Quebec  Telephone 


j;. — Smii-anniTnlly. 


Int, — Tnteriin. 


six  would  probably  amount  to  not 

-  over  one  dollar  per  month,  and  yet  '  __  _  ^  ■ 

Quebec  Telephone  Corp.,  and  ;  this  increa.se  has  been  refused  the  '  IC©S©3rCn 

Since  the  AX'ar  years  company  subsidiary  report  for  9-month  end-  I  baking  industry,  w^hose  operations 
has  folloAved  a  conservative  policy  ,  ed  September  30th  1948  net  earn-  i  gre  yielding  very  little,  if  any,  I  U^r  A 

in  relation  to  dividend  payments  ing,  of  $72,227,  equal  to  $1.64  a  profit,  while  the  prices  of  beef,  i  OI  rllSIC: 


Q.  — 0”a''t<“''1y. 


Arr. — .trrear* 


nine  pleasure  that  we  welcome  tion  Axill  follow  the  manufacture  of  second  preferred  for  the  quarter  bas  devoted  a  subsUntial  pro-  share,  after  all  charges,  and  Class  eggg_  cheese,  and  many  other  food 

^  - .  -  _  portion  of  annual  earning.,  to  the  "X  "  dividends,  on  Class  “B”  stock  .stuffs  have  been  allowed  to  ad- 

replacernent  and  improvement  of  gf  companv.  Earnings  are  substan-  vance  to  a  point  whers  the  cost  to 
capital  facilities.  Mr.  Eastburn  tially  ahead  of  figure  of  $.59,545  for  an  average  family  of  six  is  many 

points  out  that  this  program  has  first  9  months  of  last  year  and  are  times  as  much  as  the  justified  and 

developed  to  the  extent  that  there  jg  exce.ss  of  net  for  full  12  months  needed  small  advance  requested  in 

now  remains  only  a  small  portion  1947  gf  §09,1,51,  bread  prices. 

of  the  company  s  capital  expansion  Progress  in  the  first  nine  months  :  “In  a  similar  AA-ay  the  milling  in- 


Five  Canadian  Diredors 
In  Company  Engaged  in 
Lawsuit  On  Patent 


"Dominion  Engineering,  our  Mont-  the  second  Indian  order.  Both  com-  $2,50,645  while  there  was  a  credit 
real  neighbours,  as  the  third  mem-  panies  are  noAv  Avell  into  the  pro-  adju.stment  of  $144,3.39  ari.sing 
ber  of  our  team.”  duction  of  their  first  Indian  orders  from  reA’ision  of  pulpwood  charges 

Montreal  LocomotiA-e  Works  also  shipments  are  well  underway,  to  operations  for  the  six  month., 

'  bas  large  orders  for  steam  loco-  j  - — - -  ended  .June  30,  1918,  giving  a  net 

motives,  particularly  for  export.  No«  QuebcC  TownS  addition  to  consolidated  surplu.,  for 

.As  of  October  31,  the  company  Power  Cuf  *'^®  $775,818.  t  t  i’  a  d  th'  ‘  . . .  — - -  "■  . .  '  —  - "  ■  .  .  :m 

had  a  backlog  of  155  steam  loco-  i  rower  WUT  months  ended  Sept-  "i  f Tout  f  futm-e  current  .vear  is  attributed  by  ;  dustry  is  noAA'  subject  to  a  rigid  i  dominate  Chemical  Research  Corp.  i  shall  be  arbitration  or  if  the  law- 

motives  on 'Its  books,  as  well  as  I  n.T.  Municipalities  e^^ber  30,  1948,  gross  consolidated  p'vYntaTf  the  romnanv.  With  thi.,  price_  Avhich  takes  no  «c- i  Linked  AA-ith  U.  S.  interests,  !  suit  against  American  Locomo- 


Toronto  -  -  Canadian  interests, 

Avith  five  board  members,  now  1  December  as  to  whether  there 


Corporation  had  previously  con¬ 
tested  and  won  other  suits  on 
violation  of  their  Gyro  patents. 

At  the  same  time  the  corpora¬ 
tion  will  boost  its  capital  from 
800,000  to  2,000,000  common 
shares.  Application  i.,  being  fil¬ 
ed  with  the  S.E.C.  for  trading  in 
the  United  States. 

As  pointed  out  in  the  recent  an¬ 
nual  statement  to  shareholders,  a 
decision  is  expected  to  be  given 


substantial  orders  for  process 
equipment  to  be  built  for  oil  refin¬ 
ing  and  chemical  process  indus¬ 
tries. 


Noranda,  Que.  _ _ _ _  ,  . 

:in  northAA-est  Quebec  were  warned 
this  AA'eek  that  unless  theA’’  volun 


tarily  reduce  poAver  consumption 
by  10  per  cent  their  hydro  supplies 
will  be  cut  off  for  f.vo  to  three 
hours  a  day. 

B.  "V.  Hairisoii,  vice  -  piebident 
and  general  manager  of  tlie  Nortli- 
ern  Quebec  P  o  w  e  r  Company, 


amounted  to  $6,810,958.  Interest 
of  $230,1.38,  depreciation  and  de¬ 
pletion  of  $1,193,791,  pension  funds 
of  $178,107,  estimated  income 
taxe.,  of  $1,985,056.  provision  for 
expen.se.s  of  sliarehoUler.s’  meetings 
and  reorganization  of  $100  000  and 
minoritv  interest  in  Lake  St.  Jotui 
of  $8,574  gave  net  earnirif 


So.  Canada  Power 
October  Income  Up 

Southern  Canada  PoAver  Co.,  1 "  V  gf  §8,574  gave  net  earnings  to 

Litd.,  for  the  month  of  October  j '"^bose  hydro  storage  has  been  lo\v-  j  15  092.  Dividends  of  $967,715 

h-'d  gross  earnings  of  $431,154,  as  i  by  the  long  summer  and  fail  g,.  preferred  of  St. 

compared  with  $386,344  in  the  j  drought,  said  he  was  “disappoint- |  Lg^.i-gnee  Paper  .Mills.  $187,19,3  on  .. 

corresponding  month  of  1947,  an  |  by  the  towns  response  to  a  re- |  preferred,  $71,512  on  the  cipate  maintaining  the  increased 

Increase  of  $44,810.  ;  quest  for  co-operation.  ^  '  s»cond  preferred,  $514,675  on  the  rate  of  diA-idends  on  the  class  “B” 

Total  deductions  M-ere  heaA-ier  '  "The  mines  of^the  district. '  he  eommon  shares,  and  sinking  fund  shares. 


earnings  of  the  company.  With  this 
in  mind  and  in  con.sidering  the 
earnings  record,  directors  believed 
that  rla.s.s  "B”  shareholders  were 
now  entitled  to  receive  in  dividends 
a  larger  proportion  of  net  earn¬ 
ings. 

.\Ir.  Eastburn  states  Itial  earn¬ 
ings  for  the  current  fi.scal  year  will 
-Show  a  very  .sati.sfactory  increa.se 
over  ttie  $324,126  for  1947  and  that, 
subject  to  the  continuation  of  sat- 
sfactory  earnings,  directors  anti¬ 


providing  additional  facilities  and  |  count  of  declines  in  prices  of  by-  .  corporation  intends  to  pro-  tive  should  go  to  trial 


of  improving  and  modernizing  '  products,,  increased  wages,  and  •  ■  » 

plant  and  equipment,  u.sing  fund.s  i  other  cost.s.  ceed  to  trial  in  the  lawsuit  agains 

.secured  through  the  issue  in  June  "Let  us  hope  that  the  goA’ern-  American  Locomotive  Co.  for  a 
1948  of  4'f,  l.st  mortgage  bond.s  meut  will  .see  fit,  at  an  early  date,  of  approximately  $36,000,- 

000.  In  the  amount  involved  it  ' 
is  of  major  financial  interest. 


f.  .series  maturing  August  to  cancel  forever  all  control.s,  leav. 

1967.  With  the  opening  up  of  tlie  ing  millers,  bakers  and  ail  other 
N’oilh  Shore  iinlu.strially,  the  com-  industries,  to  tliat  very  safe  age- 
pany  is  being  called  on  to  supply  le.sted,  old  regulator,  the  law  of 
additional  service.  supply  and  demand.” 

All  branches  of  the  work  of  the 
company  have  shown  considerable 
increa.se.  Subscribers  and  pay 
stations  now  number  11,340  as 
compared  to  9,910  at  December 


Chemical  Research  officer* 
feel  it  is  to  company  advantage 
to  go  to  trial,  rather  than  arbi¬ 
trate,”  said  a  director. 

Big  Alcan  Projeef 
Would  Reduce  Floods 


Manufaefured  Gas 
Sepf ember  Sales  Up 


bv  $11,541  at  $434,210.  including  -'a>d  in  a  prepared  statement,  "are 
operating  and  maintenance  at  '  their  full  10  per  rent  rut. 

$231,345.  as  compared  AA-ith  $190,- ,  but  Ave  are  disappointed  with  the  _  _  _ _ 

1C5:  taxes  $60,833  as  a  g  a  in  s  t  '  toAA-ns  and  are  no-.v  notifying  them  ggipjated  surplus  for  the  period  of 
$65  210  and  interest,  depreciation  i  that  unless  they  are  able  to  show  §1  123,522. 
and  dividends  at  $112,032,  against  a  full  30  per  cent  cut  in  the  next 
S137  ”91  to  be  com- 

There"  Avas  a  deficit  of  $3,050  pelled  to  cut  power  off  entirely 
for  the  montli  under  revicAv,  coin-  ,1"  tiie  murncipulit.e.s  lor  from  two 


on  the  second  preferred  for  the 
quarter  ended  September  30th  of  of  $600,000  left  a  nat  addition  to 
$250,615  left  a  net  addition  to  con-  surplu.s  for  the  period  of  $833,095. 

Rrompton  Earnings 


Lake  St.  Jiiliil 

Gro.-l.s  earmng.s  of  l.alte  St.  John 
Fuvver  &  Fapei  Compan 


Dared  with  deficit  of  $6,325  in  the  !  to  three  hours  a  day  to  make  up  for  tlie  mne  monttis  ended  .Septem-  ^  eaimngs  vvere 

co-responding  month  last  year,  an  ;  deficiency.”  !  ber  30,  1918.  vvere  $;i,3u9,933.  In-  lere.At  charges 

1  ,  -g-.ement  of  $3  269.  I  - - - - -  |  terest  required  $230,138,  depreci.i-  elation  and  de 

n.p.o>c...  _ ^  Creamery  butter  production  1  tion  and  depletion  $517,352,  pension  $906,192,  pensi 

Both  Industrial  employment  and  showed  a  further  decrea,se  in  Oc-  fund  $.56,274  and  estimated  income  and  estimated  income  taxes  of  'sa’es.  For  the  .si: 
•  eklv  uaA'rolls  at  the  fir.et  of  tober,  the  month's  output  total-  texes  $992  073,  giving  net  earning.s  $961,991.  Dividends  paid  of  $375,-  June  30  sales  w 
'J®  ,  ■  ‘  .-re  alightly  higher  ling  23.985. OOO  pound.s  compared  of  $1,511,095.  Preferred  dividends  000  left  a  net  addition  to  .surplus  $20.',603  and  net 


Ottawa.  —  Sales  of  manufae 

•31st  1947  —  approximatel.v  1,500  1  hy  distributing  compa-  dent.  Col.  T.  W.  MacDowell.  VC., 

applicant*  are  still  awaiting  tele-  jg  Canada,  in  September  Toronto;  vice-president,  A.  W. 

phone*  which  AAdll  be  proAdded  as  arngugfad  to  1.811,828,000  cubic  Wallace,  New  ITork;  directors.  J. 
quickly  as  material  .supply  will  |  compared  with  1.796,562.000  in  Bradley  Streit  and  John  W. 
permit.  September  last  year,  the  Bureau  of  Tovell  of  Toronto;  Roy  Rodd,  K. 

'  Stiili.stie.s  reports.  Tlie  month's 'C.,  of  Windsor;  M.  I).  Brown,  Dc-  district  ctiief  engineer  at  Vancou- 
s.sles  of  nalmai  ga.s  totalled  2.070,-  I  Iroit;  .secretary  Irea-surer,  J.  J.  ver  for  Uie  Dominion  Water  and 
098  000,  against  1 ,9io, 308,000  a  i.nniiaiJ,  New  Voik.  Power  Bin eau,  .state,a  tliat  the  de- 

year  ago  Directors  have  arranged  tq  fi-  .  velopmeiit  of  the  plants  would 

Luring  the  firel  nine  months  nance  present  affairs  by  issue  of  |  considerably  leduce  the  flood  level 


Tlie  suit  is  on  alleged  violation  | 
of  patent  contracts  on  the  Gyro  j 

:  pr  oces.se.s  in  vapor  phase  oil  1  proposals  of  the  Aluminum 
cracking.  Thi.s  had  been  import- 

ant  in  synthetic  rubber  manufac-  Company  of  Canada  to  erect  hy- 
I  luring.  j  dro-electric  plants  on  the  B.  C. 

j  Chemical  Research  Corp.  direct-  coast  in  connection  with  the  es- 
or*  are  named  as  follows:  Presi-  tablishment  of  a  new  industry  in 

British  Columbia  are  proceeded 
AAdth,  floods  along  the  Fraser 
River  might  be  reduced  as  much 
as  ten  per  cent.  C.  E.  Webb, 


MIC.%  CDKF.  l.MFKOVE.ME.NT 

.\Iica  Co,  of  Canada,  of  wiiicli 


September  were  alightly  highei 
than  a  month  earlier.  iwith  27,058,000  a  year  ago. 


Hromjitoii  Pulp  A  Paper  Cuiii- 
puny,  l.imiU'd,  tiud  gloss  eainiiig.s 
of  13,278,380  foi  lliv  nine  monllis 

L’lmteU  ended  September  30,  1918,  Ncl  diicclur.s  ie,fently  Jevlaied  a  div’i- 

$1,019,941  ailer  in-  dend  of  6  cents  a  shale,  reports  _  ,  , 

of  $182,725,  depre-Uhat  operations  have  improved  of  the  year,  total  manufactured  j  $300,000  5  per  cent  debentures,  j  on  tlie  Fraser  River, 
depletion  allowance  of  ,  considerably  in  recent  nionttus  and  '  gas  .sales  were  19,025,87.3,000,  I  A  Canadian  director  declared,  |  Points  for  hydro-electric  power 

nsion  fund  of  $174,527  |  October  established  a  peak  for  '  against  18,28.5,160,000  in  the  same  ;  "the  corporation  intends  in  future  plants  mentioned  by  Mr.  Webb 

For  the  .six  months  ended  period  last  year.  Comparative  i  to  continue  actively  with  its  own  were  Southgate  River,  at  the  head 

ere  valued  at  .snie.s  of  natural  ga.s  for  the  nine  processes,  including  manufactur-  of  Bute  Inlet;  and  Chilro  Lake 

profits  of  $20,-  months  were  .31, 642, 261, 000,  ing,  particularly  in  the  chemical  and  the  headwaters  of  the  Ne- 

of  $81,000  and  common  dividends  ,  for  the  period  of  $674,941.  1 529  were  equal  to  9  cents  a  share,  j  against  29,064,611,000.  i  business.  It  is  pointed  out  the  1  chako  River. 


MONTREAL,  NOVEMBER  19th,  1948 


“The  ^nancial  Tfme 


STOCK  AND  BOND  MARKETS 


No  Indication 
That  Decline 
Market  Ended 


Heard  in  the 

BOARD  ROOM 


Recent  Firmer  Trend  Ap¬ 
parently  Normal  Reac¬ 
tion  to  Previous  Drastic 
Sell-Off 


By  ANALYST 

The  New  York  market  has  now 
completed  the  first  stage  of  its 
decline  from  the  October  highs, 
the  really  precipitous  part  of  the 
movement.  The  panic  that  was  in  '  mains,  at  l^st  conditionally,  bear- 


ALTHOUGH  some  price  recov¬ 
ery  was  noted  in  past  week  there 
Is  so  far  nothing  to  indicate  any 
basic  change  in  a  market  which 
has  still  to  declare  its  real  na¬ 
ture.  Volume  was  notably  thin¬ 
ner  than  in  preceding  period,  and 
gains,  where  they  occurred,  were 
neither  easy  nor  sweeping.  While 
on  the  corporate  side  reports  and  | 
forecasts  would  seem  to  augur 
favorable  earnings  picture  for 
some  time  to  come,  consensus  re- 


Propose  Change 

N.Y.  Short  Sales  j  Boston.  —  For  the  nine  month 

period  ending  September  30,  net 
income  of  International  Hydro- 
Electric  System  aggregated  $980,- 
501  against  $221,294  a  year  ago, 
according  to  B.  A.  Brickley,  trus¬ 
tee. 

Total  income  amounted  to 


S.E.C.  Reported  Consi¬ 
dering  New  Rules  Re¬ 
laxing  Restrictions 


Easing  of  short 


evidence  two  weeks  ago  has  pretty  |  ish.  How  long  the  plus  signs  of 


well  disappeared,  and  during  the 
past  week  prices  have  firmed  up 
slightly  on  greatly  reduced  vol¬ 
ume.  There  is  nothing  as  yet  to 
Indicate  that  the  moderate 
strengthening  which  has  been  re¬ 
corded  for  a  few  days  is  anything 
more  than  a  normal  reaction  to 
the  drastic  marking  down  of  prices 
that  preceded  it. 

Probably  the  best  that  can  be 
expected  in  the  near  future  is  a 
see-saw  movement  that  will  event- 


before  the  S.E.C.  is  an  amendment 
to  allow  short  selling  on  the  ex¬ 
change  as  long  as  the  price  of  the 
stock  involved  is  above  that  quoted 
at  the  close  of  the  previous  day. 

_ _ ,  „  ^  I  The  proposal  was  made  in  the 

^‘’"  course  of  discussions  held  here  be- 


Washington 

selling  rules  on  the  New  York  j  $1,920,003  against  $1,557,5.50.  To- 
Stock  Exchange  "is  being  consid- 1  tal  expenses  were  lower  at  $102,- 
ered”  by  the  Securities  and  Ex- 1  610  compared  with  $140,696  while 
change  Commission,  according  to ,  interest  was  $836,892  against 
an  official  of  that  body.  $1,195,560. 

One  of  the  proposed  changes  - - 


THE 

BOND  MARKET 


Tone  Continues  Stronger 
In  Long-Term  Canadas; 
Provincial  Bonds  Im¬ 
prove  —  Few  Changes  in 
Corporation  List 


Call  Preferred 
Mont'l  Cottons 


Dominion  Textile  Buys 
More  Common  Stock  to 
Enable  Redemption 


business  and  industry  will  be  out- 


ticker  is  still  anyone's  guess. 

H-  k  H- 

Trading  tempo  on  Montreal 


tween  the  five  commissioners  and 
a  seven-man  delegation  headed  by 

Stock  Exchange  slackened  per- I  f  Exchange  President  Emil 
oo  - -  Schram. 


Alcohol's  Net 
At  Peak  Lerel 

Uo  at  $  1 .6 1  a  Share  on 


ceptibly  as  prices  worked  irregu¬ 
larly  higher.  Daily  average  vol- 


Present  rules  on  short  sales  re- 

_ _  *  oTo  onn  1.  quire  that  the  sale  be  made  at  a 

ume  dropped  to  372,300  shares,!  .  ,,  r  •  *  u 

coo  noA  •  J-  price  of  a  point  above  the  prev- 

against  522,980  in  preceding  per- 

iod;  gains  exceeded  losses  about 
four  to  three.  Utilities  improved 


a  point;  banks  added  on  a  quar 

ually  carry  the  industrial  average  |  points;  |  galeTmay  be  made  only  in  a  rising  ' 

down  to  the  170  level.  From  that  i  •ost  a  half;  golds  eas-  market. 

point  there  would  be  the  pos-  i  ^  *  PO'^^s.  j  discussed  were  possible 

sibility  of  a  strong  short  term!  ,  ,  changes  in  floor  trading  rules,  but 

rally  but  only  after  a  reasonable  ^  ^  no  indication  was  given  as  to  when 

period  of  time  to  allow  for  pro-  •,  ®  week  m  Toronto,  1  s.E.C.  might  reach  a  decision 

'  where  daily  average  turnover  was 


SOME  FURTHER  improvement 
was  noted  in  past  week’s  bond 
trading  tone.  The  long-term  Can¬ 
adas  came  in  for  continued  de¬ 
mand.  Mid-term  issues  were 
slightly  less  sought  after,  but 
firm,  particularly  the  l*4's  of  '49, 
which  traded  in  fair  volume. 
>{■>{•)(■ 

Strength  was  apparent  in  the 
,  ,,  ,1  I  provincial  list,  with  Ontario,  Nova 

A  and  B  Stock  ,  Scotia  and  New  Brunswick  bonds 
Against  $1.42  in  1947  '  generally  an  eighth  to  a  quarter 

_  j  firmer.  Scarce  and  in  demand  as 

Annual  report  of  Canadian  In-  "'ell  were  British  Columbia.  On- 
dustrial  Alcohol  Ltd.  for  fiscal  i  Hydro  and  Manitoba  issues, 

year  ended  August  31st,  1948,  \  main  offerings  of  Western 

shows  net  earnings  for  period  at  provincials  were  scarce, 
an  all  time  peak,  being  equivalent  |  >(•  >{• 

sales  awaiting  execution  have  been  j  to  $1.61  a  share  on  combined  "A"  j  Municipal  group  was  quiet  with 
completed.  Thus,  in  effect,  short  i  and  "B"  stock  outstanding  as  !  few  trades  reported.  Aside  from 

compared  with  $1.42  a  share  for  a  few  new  issues  which  were  mar- 


ious  long  sale.  Brokers  may  not 
execute  a  short  sale  before  all  long 


[Bond  Issues  Total 
Higher  For  Week 

Total  of  Canadian  bond  financing 
for  week  ended  November  9,  was 
$118,649,400,  reports  A.  E.  Ames 
&  Company  Ltd.  distribution  by 
i  borrowers  was  as  follows: 

I  Dominion  of  Canada  Issues,  $75,- 
000,000  (short-term  treasury  bills) ; 
Announcement  is  made  by  G.  B.  '  municipals,  $4,599,400;  corporation 
Gordon,  president.  Dominion  Tex-  ,  bonds,  $39,050,000. 
tile  Co.  Ltd.,  and  of  Montreal  Cot-  |  previous  week's  total  was  $12,- 
'  tons.  Ltd.,  that,  consequent  upon  '  -qq 

i  the  offer  of  exchange  made  ear-;  ’  .... 

ilier  this  year  by  Dominion  Textile  I 

Company  stockholders  of  Montreal  $4,489,690,590,  made  up 

Cottons  the  parent  company  is  :  follows.  i 

'  now  the  owner  of  all  the  common  '  Dominions,  $3,850,000,000;  pro-  [ 
I  stock  of  the  latter.  i  vincials,  $188,515,000;  provincial-  | 

I  In  order  to  assist  Montreal  Cot-  guaranteed,  $77,034,500;  munici-  j 
jtons  to  redeem  its  7  per  cent  $83,965,000;  corporations, 

cumulative  redeemable  preferred  $290,176,000. 

;  shares.  Dominion  Textile  has  sur- I  For  first  11  months  of  1947  cu- 
I  rendered  to  Montreal  Cottons  for  ■ 

]  cancellation  all  the  13,498  shares  325,  and  for  like  '46  period,  $5,467,- 
of  that  issue  which  it  has  acquir-  |  556,220. 

!  ed  over  a  period  of  years.  Do- 
I  minion  Textile 

I  subscribed  for  a  further  170,000 
I  shares  of  Montreal  Cottons  com- 
I  mon  stock  at  $11.50  per  share  for 
a  total  amount  of  $1,955,000. 


Canadian  Cpilieries 
[Earnings  Upy Widely 

Vancouver.  —  Net  profit  of 
$154,952,  equal  to  21  cents  per 
common  share,  is  reported  by  Can¬ 
adian  Collieries  (Dunsmulr)  Ltd., 
for  the  year  en^ed  January  30, 
1948.  For  the  preceding  year  net 
amounted  to  $16,372,  or  two  cents 
on  the  common. 

Current  assets  were  higher  at 
$2,012,355  and  current  liabilities 
also  increased  to  $580,951.  Work¬ 
ing  capital  was  lower  at  $1,431,- 
404  against  $975,487. 'Net  is  after 
all  charges,  including  $209,039  for 
depreciation  in  1947-48  and  $266,- 
688  in  the  prcviotft*fiscal  period. 


has,  in  addition, '  Jamaica  Pub.  Service 
Nine  Month  Net  Off 


fessional  accumulation 

The  Canadian  market  has  shown 
far  more  underlying  strength  than 
New  York  and  has  held  up  re¬ 
markably  well  in  the  face  of  the 
wide  decline  in  New  York.  Dur¬ 
ing  the  past  week,  the  Canadian 
market  moved  within  very  narrow 
limits,  ending  up  just  about  where 
it  started. 


AJia.uuu.  industrial  average  ^  involving  .short  selling  Net  earnings  of  $1,788,771,  up  .  Electric  3>i’s  and  3^i’s,  which 

rules,  interested  parties  will  be  ,  previous  year  s  figure  of ,  were  a  quarter  to  a  half-point 


little  more  than  half  of  previous 
week’s,  1,691,750  shares  compared 
with 

rose  2 Vi  points;  base  metals  gain¬ 
ed  more  than  a  half;  western  oils 
edged  up  a  minor  fraction;  golds 
declined  nearly  2*2  points. 

»  4^  sp 

Wall  Street  action  reflected  to 
a  considerable  degree  a  number 


on  the  proposals. 

The  S.E.C.  official,  however,  em¬ 
phasized  that  if  any  changes  are 


preceding  year.  :  keted  during  the  week,  about  the 

Gross  income  for  year  under  re-  |  only  feature  of  note  was  the  good 
view  amounted  to  $3,417,699  as  !  demand  and  scarcity  of  City  of 
compared  with  $2,969,481  year  be-  i  Montreal  bonds, 
fore.  Surplus  carried  forward,  af-  j 

ter  adjustments,  including  extra  |  Prices  of  most  corporation  is- 
dividend  of  $2,357,762  amounted  to  sues  held  at  previous  levels. 
$5,433,728  as  against  $7,114,135.  !  Among  the  exceptions  were  B.  C. 


Net  earnings  of  $33,194  are  re¬ 
ported  by  Jamaica  Public  Service 
Montreal  Cottons  has  thereby  Ltd  _  and  subsidiaries  for  month  of 
been  enabled  to  call  the  balance  September  as  compared  with  $31,- 
of  its  preferred  shares  for  re-  gg.j  ^he  same  month  last  year. 
|demption,  and  notice  of  redemp-  operating  revenue  declined  to 
tion  of  such  stock  i.s  being  mail-  51^2094  from  $168,661. 
ed  to  the  holders  of  the  Kor  the  12  months  ended  Sep- 
106,502  preferred  shares  still  out-  tember  30,  operating  revenues  were 
standing  after  the  cancellation  of  52,201.155  against  $2,018,284  in  the  ' 
the  13,498  shares  surrendered  by  : 

Dominion  Textile  Company  Limit-  $303,161  compared  with 


ed. 


The  redemption  date  for  the 


$339,602. 

On  May  11,  1948,  the  company 


given  30  days  in  which  to  make 
known  their  opinions. 


Co.  Ltd.  was  released  during  the 
p^ast  week  for  the  month  of  No¬ 
vember.  For  the  first  time  in  three 


The  index  of  dividend  payments  1  • .  .  . 

prepared  by  Nesbitt.  Thomson  &  i  f increases  and  extras 
^  I  for  final  quarter  announced  dur- 

!  ing  the  week.  Gains  outpointed 
I  losses  about  two  to  one;  daily 
^  volumB,  1,325,000  shares, 

years  the  Index  dipped  slightly  ;  glowed  a  marked  decrease  from 
below  the  previous  month,  from  the  2,136,000  reported  a  week  ear- 
204.3  down  to  203.6.  This  i.s  a  ^ var 
,  ,  ,  I  her.  Industrials  gained  2X1 

very  moderate  drop  and  may  be  j„ts:  rails  advanced  a  poin  ; 
only  a  temporary  situation  to  be  ^^tilities  eased  narrowlv. 
followed  by  further  rises.  On  the  1  ip 

other  hand,  it  may  be  a  first  signal 


$1,574,406  includes  $183,616  profit  firmer;  Brown  5's  of  '59  and  Int. 
realized  by  Robert  McNish  &  Co.  Hydro  6's  of  '44,  narrowly  easier 
Ltd.,  wholly-owned  subsidiary  j  for  the  period.  In  general  the  cor- 
company  in  Scotland.  During  the  >  poration  list  was  inactive,  al- 
year  dividends  of  $11,921  were  re-  !  though  here  as  in  the  other  major 
ceived  by  the  parent  company  in  ,  groups  enquiries  were  reported, 
Canada  from  this  subsidiarv. 


106,502  preference  shares  is  De-  ,  .  _ 

’  ,  abandoned  operation  of  the  major 

cember  31st  next  and  the  redemp-  i  ..  , 

f  •  A  •  noon  cVior-A  i  portion  of  its  tramway  system,  and 


tion  price  is  $40.00  per  share  of 


on  August  8,  1948,  service  on  the 


United  Bond  &  Share 
Earnings  Maintained 

United  Bond  and  Share  Ltd.  re 
ports  for  the  fiscal  year  ended  |  Both  current  assets  and  current 
September  30  maintained  at  the  |  liabilities  were  lower  at  $10,405,- 
same  level  as  in  the  previous  year,  i  537  and  $1,543,166  respectively, 
net  revenue  being  $18,124  compar 


i  which  $15.00  constitutes  the  pre-  .  .  ,  .oL 

;  remaining  line  was  discontinued. 

The  new  hvdro-electric  station 


niium. 

The  dividend 


for  the  quarter 


with  offerings  scarce. 

Although  bond  prices  have 
shown  improvement  of  late,  there 
is  still  no  all-out  investor  en- 


ed  with  $18,122  in  1947,  or  68  cents 
per  share  in  both  years.  Dividends 
of  60  cents  per  share  were  paid  in 
both  years. 

Interest  and  dividends  from  in- 

that  dividend  navments  are  reach-  I  *0"®  m  London  was  |  vestments  amounted  to  $21,852 

tnat  aividena  pajments  are  reach  i  particularly  noted  in  Government  against  $21,793  in  1947,  expenses 

mg  a  peaK.  ,  issues,  which  due  to  better  de-  I  were  $3,308  against  $3,182  and 

The  conLnued  upward  niove-  ^and  and  scarcity  made  good  i  taxes  stood  at  $419  compared  with 
in^  several  se.ssions.  Another  i  $489.  Net  assets  value  of  the  com- 

th»»  piirrpnt  oo’?  ft  nf  a  '  ^ore  active  trading  was  j  pany,  based  on  market  prices  as  at 

the  current  level  of  203.6  at  a  |  switching  by  a  number  of  in-  i  September  30,  amounted  to  $431,- 
time  when  the  prices  of  .securities  j  yestors  from  iron  and  steel  equi-  !  422  against  $449,124  on  the  like 
were  tending  do™ard  has  been  :  ties  into  tobaccos  and  textUes.  [  date  iLt  year, 
confusing.  Normally  one  would  '  • 


.  .  J.  .J  J  j  Common  share  index,  after  hold- 

expect  that  rising  dividend  pay-  ,  urm  in  early  sessions,  later 
ments  would  encourage  further  g^g^.gd  steady  gain,  closing  the 
marking  up  of  stock  prices.  How-  ^.gek  almost  a  half-point  aLad. 
ever,  it  should  be  kept  in  mind  ;  :f, 

that  yield  on  many  common  stocks  '  -v^Tiether  or  not  recent  bear  sig- 
had  been  forced  do^^^1  to  very  low  :  nals  prove  to  be  valid,  it  has  been 
figures  Jn  1946,  many  prominent  ,  pointed  out.  neither  the  Dow  the- 

ory  nor  any  other  yardstick  should 
be  held  an  infallible  guide  to 
stock  markets’  future  perform¬ 
ance.  In  passing,  it  should  be 
noted  that,  for  various  reasons, 
such  guides  are  valuable  in  com¬ 
paring  what  is  with  what  has  gone 
before.  In  conjunction  with  many 
other  factors,  known  and  un¬ 
known,  that  may  serve  a  useful 
purpose  in  appraising  the  future. 

I  But  under  no  circumstances  should 
to  fall  off  appreciably,  it  would  j  they  be  taken  ‘in  vacuo’  as  a 

likely  add  further  bearish,  pressure  !  guarantee  that  "what  has  been, 
to  stock  prices.  But  a  change  for  |  will  be  again.’’  To  some  extent, 
one  month  does  not  constitute  a  |  though  from  different  causes, 
trend  and  we  shall  have  to  wait  j  there  is  an  analogy  between  ‘sci- 
for  several  months  to  pass  before  ;  entific’  market  forecasting  and 
~  *  .  .  .  .  .  opinion  polls.  Both  tend  to 

disregard  the  imponderables;  nei¬ 
ther  have  the  force  of  a  natural 
science  experiment,  as  neither  can 
be  conducted  in  a  test-tube  under 
controlled  conditions.  This 


$50,000  FOR  N.V.  SEAT 
New  York.  —  Arrangements 
have  been  made  for  the  sale  of  a 
membership  on  the  New  York 


Working  capital  position  was  $8,-  i  thusiasm.  This  stems  largely,  it 
862,371  as  compared  with  $10,-  I  seems,  from  the  relatively  nar- 
553,083.  Cash  on  hand  was  lower  :  row  spread  between  yicld.s  on 
at  $1,845,729  against  $4,470,445,  ■  high-grade  Dominion  issues  and 
and  accounts  receivable  totalled  |  those  of  the  other  groups.  True, 
$549,264  compared  with  $1„672,- |  current  new  municipal  offerings 
602.  Inventory  position  rose  to  >  find  fairly  ready  acceptance.  How- 
$5,799,221  against  $3,919,897.  lever,  investors  in  general  display 

During  the  preceding  year  the  '  no  great  eagerne.ss  for  municipals 
company  received  from  the  Scot-  j  or  other  issues  whose  coupon  rate 
tlsh  subsidiary  an  extraordinary  |  ig  so  close  to  that  of  the  Can- 
and  non-recurring  profit  of  $3,-  adas.  Little  change  is  looked  for 
906,154  after  deduction  of  applic-  i  in  the  bond  trading  picture  until 
able  income  and  excess  profits  '■  the  market  can  offer  more  di- 
taxes.  j  verse  yields. 

President  Elie  Beauregard  states  |  ""  ' 

in  directors’  report  that  the  com-  I  Six  More  SchOOl  BodieS 
pany  has  recently  undertaken  a  Exchange  Securities 


..  ..  ,  *■  J  »  at  Roaring  River  was  placed  in  I 

ending  on  the  redemption  date  ;  ..  j  .  ^  e  • 

,  .  “  ,  ,  .  ,  ,  ,  operation  during  the  early  part  of  i 

having  already  been  declared  pay-  ‘  •  .  j  *  ! 

u  into  t  'October.  This  is  expected  to  off-; 

able  on  December  15th,  1948  to  ,  .  ,  .  ..  .i.  ^  ' 

shareholders  of  record  November  set  in  subsequent  month.s  the  heavy 
15th.  1948  there  i.s  no  question  ■•^"cases  now  being  shown  in  op-  : 

,  ,  ,  J  crating  expenses  which  are  prin-  . 

of  an  accrued  dividend.  '  .  .  j  ,  ■  i 

_  _  '  cipally  due  to  the  increased  price  | 

_  ^  m  m  of  fuel  oil.  I 

Consumer  Gas  Has 

Ample  Coal  Supply 


Government 

and. 

Corporation 

Securities 

Enquiries  tntUed 


A.  E.  Ames  &  Co. 

Limited 

Business  Established  1889 

MONTREAL 

TORONTO  WINNIPIO  VANCOUVIK 
VICTORIA  NEWYORK  LONOON.INO. 


program  of  modernization  and  re-  j 
habilitation  at  its  Corbvwille  ' 
plaJit,  which  includes  the  erection  : 


common  stocks  having  sold  at 
yields  of  three  per  cent  or  less. 
Even  with  the  di'/ergent  trends  in 
dividend  paj'ments  and  stock 
prices  in  the  past  two  years,  it 
can  not  be  said  that  present  yields 
are  unusually  high  in  relation  to 
bond  yields  having  in  mind  the 
rather  pessimistic  outlook  that  has  ! 
pervaded  the  markets.  | 

If  dividend  payments  .should  I 
now  reverse  their  trend  and  start  I 


Quebec  — ■  Six  more  municipal 
school  commissions  in  as  man.v 

IS  a  drop  or  ^z.uuu  irom  me  i  completed  it  is  estimated  that  the  ;  Quebec  counties  have  availed  them- 
reported  sale.  Market  currently  j  L.  ?  ^  ^  Ensure  the 

. .  "  program  %vill  progress  of  Education.’’  * 

approximate  $350,000.  ' 


Stock  Exchange  at  $.50,000.  'This  ^  ^  continuous  alcohol  still.  When 

i.s  a  drop  of  $2,000  from  the  last  ' 


$35,000 
$55,000. 


bid  and  offered  at  i 


New  Municipal  Bond  Issues 


Offer  Stock  Of 
Can.  Utilities 


the  picture  Is  clear  enough  to 
provide  a  significant  indication. 

There  has  been  much  dissatis¬ 
faction  with  the  dividend  policies 
of  many  large  companies  in  recent 
years.  Earnings  have  mounted 
rapidly  but  because  of  the  neces¬ 
sity  of  meeting  the  high  costs  of 
plant  expansion  and  rehabilitation 
and  providing  for  larger  working 
capital,  the  dividend  policies  have 
been  very  conservative.  The 


TOWN  OF  PARRY  SOUND 
The  Town  of  Parry  Sound,  Ont., 
has  sold  a  $200,000  issue  of  3  Vs 
per  cent  1-20  year  serial  deben¬ 
tures  to  Wood  Gundy  &  Company 
Ltd.  and  the  Bank  of  Nova  Scotia. 
Issue  was  awarded  for  a  price  of 
99.58,  or  approximately  3.56  per 
cent  cost  basis  to  the  municipality. 
Funds  will  be  applied  to  cost  of 
constructing  a  new  high  school. 


will  Progress  of  Education.’’  A  total 
of  $781,600  in  bond  and  debenture 
I  issues  of  the.se  school  bodies  is  to 
I  be  exchanged  for  new  Quebec 
j  Municipal  Commission  bonds  guar¬ 
anteed  by  the  province. 

Holders  of  such  bonds  or  deben¬ 
tures  are  requested  by  the  Q.M.C. 


Sale  of  $750,000  of  Pre- 
ferred  Shares  Does  N 
Means  New  Financing 


X  J  CL  n  M  1  viously  indicated  on  or  after  Dec- 

terred  bhares  Does  Not  ember  l,  1948;  following  that  dat* 
i  interest  on  existing  securities  will 
!  cease  to  accrue. 


TOWN  OF  INGERSOLL 
The  Town  of  Ingersoll,  Ont.,  has 
sold  a  $310,000  issue  of  3 >2  per 
does  i  cent  1-20  years  serial  debentures 
not  nullify  their  suggestive  value;  j  for  a  price  of  101.248,  indicating 
it  does,  however,  deny  their  ab-  cost  basis  to  the  municipality  of 
solute  authority.  |  approximately  3.366  per  cent.  Issue 

was  awarded  to  a  syndicate  made 


lOCc.  This  may  not  be  quite  so  '  yp  ^g  follows:  Midland  Securities 
increase  as  has  been  !  Ltd.;  Anderson  &  Company  Ltd.; 
opinion  has  been  expressed  that  |  made  in  wage  rates,  nor  has  the  ;  pairclough  &  Company  Ltd.;  and 


EXTEND  CAN.  IRON  OFFER 

Canada  Iron  Foundries  Ltd.  ad¬ 
vises  that  directors  have  extended 
until  April  30,  1949,  the  offer  to 
convert  preference  shares  into 
common  in  the  ratio  of  three  com¬ 
mon  shares  for  each  four  prefer¬ 
ence  shares  converted. 


when  times  were  poor  the  share-  !  rate  of  growth  been  as  fast  as 
bolder  got  nothing.  Now  when  |  ia  total  national  income.  Never- 
earnings  are  good  he  still  gets  j  theless,  it  is  a  substantial  rise  and 


very  little.  If  substantial  dividends 
cannot  be  paid  out  now,  what  hope 
Is  there  that  the  patient  share¬ 
holder  will  ever  get  his  reward. 

This  attitude  may  be  justified 
Jn  many  cases  where  management 
neems  to  have  been  over-cautious. 
But  it  is  not  a  fair  appraisal  of 
the  total  dividend  situation.  Since 
3939,  as  measured  by  the  Nesbitt, 


has  been  made  at  a  time  when  in¬ 
dustry  is  plagued  by  high  taxes 
and  extremely  difficult  financial 
problems. 

Over  the  very  long  term,  the 
portion  of  national  income  going 
to  investors  has  not  varied  very 
greatly.  It  is  to  be  expected  that 
when  the  postwar  readjustment 
period  has  run  its  course,  the  vol- 


the  Royal  Bank  of  Canada.  Pur¬ 
pose  of  the  issue  is  to  provide 
funds  for  construction  of  sewers 
and  a  nev/  hospital. 


Thomson  index,  dividend  payments  >  ume  of  dividends  will  fully  reflect  j 
have  Increased  by  approximately  the  changes  in  national  income.  ' 
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We  OJJer  ms  Principmls 

BROMPTON  PULP 
&  PAPER  COMPANY 

LIMITED 

3H%  first  Mortgage  Bonds 
Due  1966 

Price;  At  the  market  to  yield  approx.  3.95% 

Nesbitt, ^Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


Nt)V. 

Nov. 


PARRY  SOUND,  ONTARIO 

A  new  issue  of  $200,000  Town  of 
Parry  Sound  3^.2%  serial  Deben¬ 
tures  has  been  sold  by  tender  to 
The  Wood  Gundy  Corporation  Lim¬ 
ited  and  The  Bank  of  Nova  Scotia 
at  $90.58  or  a  cost  to  the  Town  of 
approximately  3.56'rf. 

The  Debentures  mature  Decem- 
!  her  15th,  1949-1968.  The  1949- 
11958  maturities  are  being  offered 
'to  yield  3.i:>'.r  and  the  1959-1968 
I  maturities  are  being  offered  to  [ 
j  yield  3.55^^. 

I  The  proceeds  of  this  issue  will  TORONTO  STOCK  EXCH.ANGE 
I  be  used  to  provide  part  of  the  i 
i  funds  for  the  building  of  a  High  ' 

I  School  within  the  town.  | 

After  giving  effect  to  this  issue, ' 
the  net  debentures  debt  of  the  town  : 
will  amount  to  only  $59  per  capita  i 
I  and,  under  present  arrangements,  j 
i  the  provincial  government  school  j 
'  grant  will  be  sufficient  to  meet : 

75''r-  of  the  charges  of  the  present 
:  issue. 

i  TOWN  OF  LAPIAIRIE 

The  Towti  of  Laprairie,  county 
of  Laprairie,  has  sold  a  $95,000 
issue  of  three  per  cent  15-year 
aerial  bonds.  Issue  was  awarded 
to  Ken6-T.  Leclerc  Inc.  for  a  price 
of  94.36.  A  $74,000  balance  includ¬ 
ed  in  the  1963  maturity  will  be 
paid  at  the  latter  date  from  the 
j  proceeds  of  a  renewal  loan  for 
same  amount  to  be  issued  for  an 
additional  15  years.  The  money 
borrowed  will  cost  the  corporation 
j  a  net  average  interest  of  3.53  per 


An  offering  of  $750,000  Canadian 
Utilities  Ltd.,  five  per  cent  cumu¬ 
lative  redeemable  preferred  shares 
of  $100  par  was  made  by  a  sjTi- 
dicate  headed  by  McLeod,  Young, 

Weir  and  Co.  Ltd.,  and  composed 
of  W.  C.  Pitfield  and  Co.  Ltd.,  and 
Tanner  and  Co.  Ltd.  Offering  price 
is  $100  per  share  and  accrued  divi¬ 
dend.  As  these  shares  are  being _ _ 

purchased  from  a  shareholder  of  j  was  $164,265,  equivalent  to  $10.95 
the  company,  offering  does  not  per  preferred  share  presently  out- 
represent  new  financing  and  pro-  standing. 

ceeds  of  the  sale  will  not  be  paid  I  Maximum  annual  dividend  re- 
into  the  treasury.  However,  it  is  j  quirements  on  the  15,000  preferred 
stated,  part  of  the  proceeds  will  j  shares  now  outstanding  amount  to 
be  used  by  such  shareholder  to  pur-  !  $75,000.  Issued  and  outstanding 
chase  68,310  common  shares  of  i  capitalization  of  the  company  upon 
the  company  for  $227,700.  completion  of  current  financing 

Company’s  net  income  for  the  j  consists  of  $2,460,000  first  mort- 
year  ended  December  31,  1947,  was  |  gage  bonds,  $1,500,000  of  five  per 
$250,007,  equal  to  $16.66  per  share  j  cent  preferred  shares  and  608,310 
on  preferred.  For  the  nine  months  common  shares  with  a  stated  value 
ended  September  30,  net  income  of  $2,027,700. 


i  Toronto.  —  Coal  supply  for  The 
!  Con.sumers’  Gas  Company  of  To- 
'  ronto  is  assured  until  well  into  the 
;  1949  navigation  season,  it  is  offi- 
I  cially  announced.  Coal  actually  on 
1  hand  as  at  October  31  is  virtually  , 

!  double  the  amount  on  hand  on  the  ' 

!  same  date  a  year  ago  and  it  is 
i  expected  that  November  shipment.", 
j  will  be  normal. 

La.st  year  a  large  quantity  of  i 
coal  had  to  be  brought  in  all-rail, 
adding  materially  to  the  laid-down 
ro.st.  I 

Supply  of  oil  for  ga.s-making 
equipment  also  i.s  ea.sier  than  a 
year  ago. 

TORONTO  .ASKS  TENDERS  | 

Toronto  —  Tender.s  have  been 
asked  by  the  City  of  Toronto  for  | 
an  is.sue  of  Serial  In.stalment  De¬ 
bentures,  totalling  $4,365,000.  The 
debentures  arc  to  bear  interest  at  I 
2 ’.2,  2 •'’4  and  3';^  in  the  following 
amounts,  respectively:  $1,390,000; 
$1,385,000  and  $1,590,000. 

The  last  issue  of  City  of  Toronto 
bonds  was  obtained  by  Wood  Gun¬ 
dy  Corp.  Ltd.  in  December,  1917, 
j  on  a  bid  of  98,888  for  an  amount 
I  of  $8,367,000.  The  remarkable  im-  ‘ 

:  provement  in  interest  rate.s  from 
I  the  investor’s  point  of  view  is  illus¬ 
trated  by  the  fact  that  this  prev¬ 
ious  issue  was  marketed  at  rates 
ranging  from  l-li  to 


I  II.41IN  BRASS  FAYS  EXTRA 

I  Regular  dividends  of  30  cents  a 
I  share  on  common  stock  plus  an 
I  extra  of  20  cents  have  been  de- 
I  dared  by  directors  of  Hahn  Brass  ' 
i  Co.  Ltd.  Previous  payment  was  30  j 
I  cents, on  July  1.  Company  also  de- 
I  dared  the  regular  semi-annual 
I  dividend  of  50  cents  on  preferred 
plus  an  extra  of  20  cents.  All  divi-  I 
dends  are  payable  January  1  to 
shareholders  of  record  December  8. 
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BOND  REDEMPTION 

La  Cooperative  Federec  de  Quo-  ’ 
bee  advises  that  it  will  redeem  on  , 
April  1,  1949,  all  of  the  $1,2.50,000 
issue.  Issued  series  "A”  $1,000,000 
2%,  2V2'/rt  3%  and  3’,i%  maturing 
April  1,  1948,  to  October  1,  1961,  [ 
at  101  together  with  interest. 


Halifax — 

Canada’s  Atlantic  Gateway 

• 

The  City  of  Halifax,  with  an  excellent  harbour, 
open  all  year,  is  one  of  Canada’s  principal  gate¬ 
ways  to  Europe  and  its  markets  for  Canadian 
agricultural  and  industrial  products. 

The  new  issue  of  Halifax  debentures  will  'provide 
bnuls  for  paving,  schools,  hospital  and  other  civic 
works.  We  offer  as  principals — ■ 

City  of  Halifax  3V2%  DebenturcR 

Due  November  1st,  19G5 
Price:  100  and  inlercet,  to  yield  3.50^ 
(Other  maturities  of  this  serial  issue' 
arc  available  due  1964  to  1908)  •  . 

Circular  containing  details  of  this  issue  and  financial  statistics 
of  the  City  forwarded  promptly  upon  request. 

The  W ood  Gundy  Corporation, 

"  . . Limited  '■  . . . 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  London,  Eng. 


2. 1117. linn 
990.110)1 
1.300,000 
1 .358,000 
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MAKING  MONEYis^WORK  HARDER 


In  the  investment  of  money,  laziness  and  profits 
never  go  together.  No  investor  makes  money  or 
preserves  original  capital  nrttrely  by  clipping 
coupons  or  cashing  dividend  cheques.  . 


Successful  investment  requires  constant  study 
and  alertness.  It  is  by  taking  advantage  of  oppor¬ 
tunities  to  make  suitable  changes  in  securities  — 
to  make  money  work  harder  —  that  investments 
surreed. 

Our  November  .booklet  “Investments*’  con¬ 
tains  offerings  of  a  broad  list  of  bonds  and  stocks 
wliicli  will  assist  you  in  MAKING  YOUR 
MONEY  WORK  HARDER. 


Dominion  Securitibs^Grpn.  Iimited 

Established  1901 

Offires  in  prini'ipal  Canadian  ritie»,  New  York  and  London,  Eng. 


IHE  FINANCIAL  TIMES,  NOVEMBER  19,  1948. 


Hew  Industrial 
City  is  Planned 
Near  Toronto 


I  Knarf  Sivod  Taken 
Over  By  U.S.  Interests 


■«■■■■■««  Toronto — It  ig  reported  that  a 

-  _  contract  has  been  signed  whereby 

lear  Toronto  the  assets  and  properties  of  the 

_  I  Knarf  Sivad  Exploration  Syndi- 

_  I  ki  X  \A/»ii  i  have  been  taken  over  by  The 

Central  Mort^aQS  Vvill  ,  Alamo  Mining  and  Development 
Establish  Model  Mu  nici-  j  Corporation,  a  United  States  cor- 
Waip  Tau/r  poration,  capitalization  3,000,000 
pahty  at  War-Town  of,  scares,  Sl.oo  par  value. 

A|ax  The  Alamo  Mining  and  Develop-  ! 


Better  Results 
For  Cardy  Corp 


I  Nalaco  Business  Over 
Half  Business  Mark 


Business  Asks 
Early  Return 


^aiU7  WUip  Toronto  —  North  American  Life  ESriy  IttSTUm 

-  I  Assurance  Company  announces 

Earnings  For  1 4-Weelc ' To  Free  Market 

reriOd  exceed  Figure  for  '  sion  plans  in  force.  The  total  - 

Whole  of  Last  Year  ^  amount  of  business  In  force  has  Drop  Needless  Control 

-  :been  increased  by  $55,000,000  O  «  «  ♦  ^ 


oalitv  at  War-Town  I  Poration,  capitalization  3,000,000  1  Corporation  Limited  in  the  first  of  the  year,  and 

P .  '  shares,  $1.00  par  value.  ^  report  covering  the  operating  business  for  the  ten  month 

Ajax  The  Alamo  Mining  and  Develop-  !  period  June  6  to  September  25  i  equalled  the  entire 

- -  ment  Corporation  is  allowing  1.-  shows  net  earning  of  *502-  year’s  production  of  1947. 

Ottawa  —  Development  of  the  750,000  treasury  shares  to  the  gos.  equal  to  $2  62  ner  share  on  Norman  S.  Robertson,  K.  C., 
rar-bom  town  of  Ajax,  24  miles  i  vendor  who  in  turn  will  have  g<,fi'oQ=  «...  _ _  ....  'president  of  the  companv.  sent  ai 


Drop  Needless  Controls, 
Bulk-Buying,  Restore 
Open  Wheat  Trading, 
C.  of  C.  Report  Urges 


Seen  as  a  major  step  in  Cana- 


v;ar-born  town  of  Ajax  24  mil^^^  have  :  226,285  class  “A-  shares  out-  I  ®  i  dian  business’  return  to  normal 

i^ustr?^  mu^  Ci  !  these  Shares  distributed  among  the  standing.  This  is  exclusive  of  profit  message  of  congratulation  ,  trade  relationships  and  channels 

mv  an  ffat^res  holders  on  the  b^is  of  fifty  ;  on  sale  of  a  subsidiarv  fBig-  !  °  ‘he  company  s  representa-  |  of  distribution  is  a  report  released 

^  communitv  ^  corpora-  j  amounting  to  $88,244.  !  complimenting  them  on  i  this  week  to  members  of  the 

hp/n  ?ndertTZ  i  k?  obligates  itself  to  be  respon-  ^  p^r  the  fiscal  vear  ended  June  !  milestone  j  Canadian  Section,  International 

has  been  undertaken  under  the  di- ;  sible  for  continuance  of  work  on  jg  company  reported  a  *"  advance  of  schedule.  “We  - - -  k..  «r 


rectlon  of  Central  Mortgage  and  ;  the  claims,  responsibility  for  de- |  ^^■7275'^orT27rpe^  have  achieved  our  ob- !  J„“pre"  wJnT 

Lousing  Corporation.  The  Federal  velopment  and  the  general  work  !  gh-re  in  addition  to  which  there  *  jeetive  if  it  had  been  entirely  a  j  „  ’  .  j 

Corporation,  which  has  assumed  ;  concerned.  i  nrom  of  *111  S  one,”  Mr.  Robertson  wrote.  I  ^  «P  / 

responsibility  for  the  future  of  the  j  The  Alamo  Mining  and  Dc-  realized  ^  make  ;  committee  head- 

property,  envisages  the  eventual ,  velopment  Corporation  is  nego-  ;  '  up  the  half  billion  dollars  of  pro-  ’’y  George  S.  Mathieson,  past 

establishment  of  a  "model  munici-  j  tiating  for  oil  leases  from  private  i  ^  ^  tection  will  provide  happiness  and  ,  P^es’^lcnt  of  the  Winnipeg  Grain 

pality”  of  perhaps  30,000  popula-  !  parties  in  Southern  Texas,  where  ;  f  ’  ,  Presenting  gg^yj-ity  in  many  homes  which  :  Exchange,  calls  for  the  following: 

tinn  on  the  S.OOO-acre  site  border-  '  oVioU/....  or^  Unctim  tr.  ho  *  ^  ^  C®  S  S  emePt,  points  out  ,  I  Tmmerliflfe  VA.pcf ahllohmAnf  rkf 


The  report,  drawn  up  by  a 
Canadian  Section  committee  head¬ 
ed  by  George  S.  Mathieson,  past 


tion  on  the  3,000-acre  site  border- :  shallow  pools  are  known  to  be,  '  resnlta  cc\.or  fnnr  r  tv.  otherwise  might  not  survive  ad- 

Ing  on  Lake  Ontario.  I  having  been  seismographed  some  ,  s  .>  u-  u''  %  ^  '  versities.  The  rising  generation  '  international  markets  in  primary  | 

Ajax,  which  is  now  serving  pri-  ,  while  back.  |  .’I'^Jurcolninv-I  e  "  'T  ‘  and  the  retiring  generation  boUi  |  products  (except  for  a  few  items 

marily  as  a  divLsion  of  the  Univer-  ■  it  is  understood  that  work  is  •*  g.  that  “th  ^  > ear  ana-  better  prepared  for  the  future  still  in  critically  short  world 

sity  of  Toronto  for  student  veter-  proceeding  favorably  on  the  Bach-  ese  are  peno  3  in  1  through  the  protection  you  have  '  supply);  abandonnvent  of  ‘bulk 

ans  majoring  in  engineering  and  elor  Lake  claims  formerly  known  ;  LA  •  helped  them  to  plan."  buying’  between  governments; 

drafting,  is  one  of  the  scores  of  as  the  Knarf  Sivad  group,  com- |  ‘  '  >,  *  1  ^  k  1  j  ' - elimination  of  needless  trade  re¬ 
small  towns  which  sprang  into  ex-  prising  800  acres.  A  crew  of  men  '  ®.  "re  booked  «  Manth  fiain  strictions  ;  and  publicizing  the 

istence  all  across  Canada  during  |,nder  G.  R.  Forbes,  engineer,  of  : ^  benefits  of  a  free  market, 
the  Second  World  War  to  produce  I  val  D’Or,  has  been  on  the  P^opL  "x^nses  STcrorin  **  Outpuf  similar  reports  are  being  or 

vitally  needed  war  materials  for  grties  for  some  time  now  and  it  LA  ‘  ^  I  -  will  be  drawn  uo  bv  ton-rankine 

the  armed  forces.  It  was  at  Ajax  :  13  expected  that  a  complete  re-  nine  periods  which  do  1  Gold  output  of  Noranda  mines  businessmen  of  30  otheJ^  nationf 

that  Defence  Industries  Limited  port  will  be  available  in  the  very  !  months  of  this  Lhese  will  be  considered  bv  an 

built  its  huge  100-building  plant  to  near  future.  I  that  the  profit  in  the  remaining  year  amounted  to  $3,380,370  com- I .  .  ..  .  ...  ,  y 

manufacture  shell-fillings  ^  near  f^. _  I  the  ;  pared  with  $1,995,525  for  the  L"' 

The  site,  potential  industrial  de-  four.’’  He  same  period  last  year,  according  j  .-hAn  »  e  'P‘ 

velopment  and  geographic  location  :  J;®  ^*^1®  ^  suggests  that  these  results  should  !  to  the  Quebec  Bureau  of  Mines.  A  A 

of  Ajax,  makes  it  a  “natural’’  for ,  Bv  GatineaU  Powef  i  not  be  construed  as  “typical  of  During  the  first  quarter  of  19*7  _ IL  ,  5®'"' 

expansion  into  a  permanent  Indus- j  -  I  the  full  year’’.  production  was  sharplv  curtailed  ,  .1,  "  f  ^  ”  .A  *  j  ons  i 

trial  municipality,  according  to  Directors  of  Gatineau  Power  Current  as.sets  at  September  25  ;  by  an  11  week  long  strike.  |‘  ^  consolidated  re- 

Gcorge  W.  Finley,  of  Central  Mort- 1  Company  have  declared  a  regular  are  shown  at  $1,964,950  and  cur-  |  Gold  recovery  in  the  first  nine  I  cn'nmendaUons.  ’This,  when  corn- 
gage  and  Housing  Coporation,  who  1  quarterly  dividend  of  30  cents  a  rent  liabilities  at  $1,421,320,  in-  |  months  totalled  96,582  ounces  '  ?®J“titute  a  “basis  of 

is  directing  the  re-birth  of  the  ,  share  on  the  common  stock,  pay-  dicatinfr  net  working  capital  of  ‘against  57,015  ounces  in  the  same  opmmn  as  to  the  state 

town.  !  able  January  1  to  shareholders  of  ,  $543,630.  I  period  last  year.  The  first  nine  effects  of  government  controls 

If  the  Dominion  government’s  j  record  December  1.  A  year  ago  i  -  j  months  of  1948  showed  693,895  Products  and  markets 

plan  for  the  transformation  of  j  the  company  also  declared  a  10-  !  AUQUSt  ProduCtlOfl  '  milled  with  a  recovery  of  ^  ^’oug  out  the  world. ' 

Ajax  Into  a  self-sustaining  muni- 1  cent  extra.  '  i  ..—KAr  Hawm  ‘  54-87  per  ton,  while  the  same  Based  on  a  membership  survey 

la  A-lav  !■  tnvaaanf  a  T»a  f  1/^n  HHnfra  wQWIl  klllT1D6r  1/OlVII  j  m  *>  of  the  C?enflHiATl  SAPfirtn  tVi« 


Immediate  re-establishment  of 


the  armed  forces.  It  was  at  Ajax  !  13  expected  that  a  complete  re-  remaining  nine  periods  which  do 
that  Defence  Industries  Limited  port  will  be  available  in  the  very  *'®‘’ 

*  -iTnarTna  TM*rtr  1  r  f  h  a  a  Im  m 


Ajax  Into  a  self-sustaining  muni- 1  cent  extra, 
oality  Is  realised,  Ajax  is  des- j  The  present  declaration  brings 
led  to  become  the  main  Indus-  total  for  the  1948  fiscal  year  to 


Dawh  ‘  54.87  per  ton,  while  the  same  Based  on  a  membership  survey 

>er  uown  j  1947  showed  341,713  of  the  Canadian  Section,  the  report 

i  milled  having  a  recovery  of  gives  a  detailed  account  of  gov- 
Product  on  of  sa«m  :  g^nment  controls  on  primary  pro- 

i  Figures  for  the  September  ducts  as  they  exist,  and  what  the 


•al  center  between  Oshawa  and  |  $1.20  a  share  on  the  common,  1 ,  ^  ■  '  p-,  j  r  h  h  •  5^^  54  per  ton.  I  ernment  controls  on  primary  pro-  | 

Toronto  when  this  40-mlle  stretch  |  against  $1.25  last  year,  when  the  huf  thp  i  Figures  for  the  September  !  ducts  as  they  exist,  and  what  the  | 

is  eventually  linked  through  expan- j  first  quarter’s  dividend  was  25  L  quarter  show  339,197  tons  milled  ! ’uain  industries  concerned  think] 

•ion.  i  cents.  For  1946  the  company  paid  trootirLiv  „n!  '  "’ith  a  recovery  of  $3.36,  against  of  such  mea.sures.  .  ! 

Although  the  major  portion  of  ‘  $1.00  a  share,  made  up  of  “reg-  i  ^  „  P,,...  '  June  figures  which  showed  253,-  One  important  phase  dealt  with 

Tirnnprtv  win  remain  under  the  '  11I0..  fnfallino-  on  ranfs  I  '•“‘‘■“scu  iiulu  ii  year  agu,  tiic  mlllaH  wlIVi  a  roe^nvorv  I <-i _ 


the  property  Will  remain  under  the  ;  ular  dividends’’  totalling  90  cents  : 

control  of  the  University  of  To- '  and  a  year-end  extra  of  10  cents.  L^ureau  of  Statist:^ 
ronto  until  Its  lease  on  the  site  ;  in  addition  to  the  common  divl-  nnn  w  bna!d  mpaQura^rnmntrad 
and  buildings  terminates  next !  dend  announced  this  week,  direc-  LL  4^4  nnn  ® 

spring,  active  steps  are  already  un-  tors  have  also  declared  the  regular  2 -os^ 

derway  In  preparation  for  the  In- 1  quarterly  dividends  on  the  5Co  and 

flux  of  new  Industries  and  resi-  51  preferred  shares.  i  16-,000  feet  against  3.(  i9,299,000 

dents  to  Ajax  as  the  planned  de- 1 - - '  ^  yc®c  ago. 

velopment  proceeds.  In  an  effort :  and  expanding  industries  in  the  !  Eight-month  totals  by  provinces. 

^  •  TN _ _ _ ....  J  Ua,.a  1haa«*  MA.  '  larJfVt  fVtAtfa  4 >1 A  « { *vi iT s f> 


141  tons  milled  with  a  recovery  is  the  result  of  a  study  of  Can- 
of  $4.69.  ada’s  wheat  marketing  under  gov- 

- —  ■  •  ernment  control.  This  concludes  : 

OATINEATT  BOOSTING  “The  controls  of  the  past  nine  | 

years  have  been  harmful  to  both 
Gatineau  Power’s  Brj’son  Plant  prices  and  volume  of  trade,  and, 
will  show  an  Increase  In  capa-  with  the  possible  exception  of 


flux  of  new  Industries  and  resl-  ^rrL:  p/eferred  s^^^  '  3.779,299,000  ,  Gatineau  Power’s  Br>’son  Plant  pneeg  and  volume  of  trade,  and 

dents  to  Ajax  as  the  planned  de- 1  _  _ _  :  a  year  ago.  i  will  show  an  Increase  In  capa- |  with  the  possible  exception  of 

velopment  proceeds.  In  an  effort :  and  expanding  ‘industries  in  the  !  Eight-month  totals  by  provinces.  :  city  of  about  40,000  hp  when  the  j  flax,  all  the  merchandising  restric- 

to  supplv  suitable  accommodation  j  Dominion  and  abroad  have  been  re-  '  with  those  for  the  similar  period  |  construction  of  the  third  unit  is  ,  tions  and  controls  on  wheat,  oats 
for  peWonnel  of  such  industries  'ceived.  Alreadv  negotiations  have  '  of  1947  in  brackets:  British  Co- ,  completed  by  the  end  of  1949.  The  |  and  barley  resulted  In  consider- 

Ceniral  Mortgage  and  Housing  '  been  completed  with  one  of  Brit-  lumbia,  1,745.781.000  (1,612,540,- !  regulating  dam  being  built  at  ,  ably  less  than  export  market  value 

Corporation  has  started  construe- '  ain’s  leading  manufacturers  of  tele-  000)  feet:  Quebec,  802,004,000  ,  Rocher  Fendu  Lake,  Calumet  Is- .  being  obtained  for  these  grains.’’ 
tion  of  100  new’  houses  to  supple- ,  \'ision  and  radio  equipment,  Pye  1818,402.000):  Ontario,  506,487,-  j  land,  w’ill  divert  water  for  about  Industries’  Opinions  Cited 
ment  the  600  rental  houses  situated  ;  Limited  of  Cambridge,  England,  for  i  000  (494,938.000):  Nova  Scotia,  i  10,000  hp  of  this  into  the  Bryson  I  yiew's  of  some  other  industries 
on  a  106-acre  site  at  the  north  end  1 14,000  square  feet  of  floor  space  in  216,436,000  (272,892,000);  Alberta,  Plant.  Total  cost  for  the  :  adversely  affected  by  current 

of  the  project.  the  former  Defence  Industries  211,002,000  (187,168,000);  New  and  the  extension  is  to  be  about  ^  follows: 

Numerous  enquiries  from  new  Limitod  buildings.  i  Brunswick,  192,172,000  (233,441,-  $2,000,000.  _  Brewinr;  “The  onlv  eovemment 

- - - -  I  000) ;  Prince  Edward  Island,  6,-  | _  ^ _ ^nnnon  .v,;. 


production  and  marketing  to  en¬ 
sure  that  its  food  contracts  will 
be  met.  The  principal  agreements 
between  the  Canadian  and  British 
Governments  cover  wheat,  bacon, 
beef,  lamb  and  mutton,  cheese, 
evaporated  milk,  eggs  and  poultry. 
Recently,  however,  Britain’s  de¬ 
sire  to  Increase  exports  and  reduce 
Imports,  coupled  with  her  short¬ 
age  of  Canadian  dollars  and  the 
drying  up  of  her  Canadian  credits, 
has  led  to  the  setting  up  of  an 
inter-governmental  committee  to 
consider  adjustments  in  the  trade 
contracts.’’ 

Bulk-Buling  Controversy 
“The  question  of  ‘bulk-buying’ 
between  governments”,  notes  the 
report,  “with  its  inevitable  corol¬ 
lary  of  increasing  government 
control  over  production  and  mar¬ 
keting  channels,  has  been  the  sub¬ 
ject  of  much  controversy  in 
Canada.  Opinion  in  policy  state¬ 
ments  of  farmers’  organizations 
indicates  some  dissatisfaction  w’ith 
the  operation  of  the  U.K.  food 
contracts  and  the  restrictions  on 
exports  to  the  U..«’.A.  in  that  they 
“have  subjected  agriculture  to  a 
type  of  price  control  which  does 
not  apply  in  other  industries  .  .  . 
(and  is)  holding  prices  lower  than 
they  otherwise  would  be.”  How¬ 
ever,  a  leading  farmers’  organiza¬ 
tion  emphasizes  that  it  has  “never 
asked  for  ‘all  that  the  traffic 
would  bear’  .  .  .  and  supports 
stabilized  prices  fair  alike  to  pro¬ 
ducers  and  consumers  of  our  farm 
products.”  The  organization  ad¬ 
vocates  “the  use  of  International 
commodity  agreements  for  staple 
products  .  .  .  and  ...  an  interna¬ 
tional  wheat  agreement  .  ,  .  which 
would  establish  minimum  prices 
to  safeguard  producers  in  times  of 
unwanted  surpluses  and  to  safe- 
g:uard  the  position  of  consumers 
in  times  of  short  supply.”  Govern¬ 
ment  efforts  to  promote  price 
stability  for  farm  products  in¬ 
cludes  the  maintenance  of  a  Cana¬ 
dian  Wheat  Board  to  buy  wheat 
at  specified  prices  and  to  replace 
the  former  free  market  for  wheat 
on  the  Winnipeg  Grain  Exchange, 
and  the  Agricultural  Prices  Sup¬ 
port  Act,  1944,  which  is  designed 
to  enable  a  government  Board  to 
establish  and  support  prices  at 
marketable  surplus  of  designated 
which  the  Board  will  buy  any  un- 
agricultural  products  except 
wheat. 

Grain  Trade  Views 
“The  view  of  leading  business 
organizations,  including  those  par¬ 
ticularly  associated  with  the  grain 
trade,  is  that  bulk  buying  between 
governments  is  frequently  costly 
to  the  taxpayer  and  does  not  en¬ 


sure  the  price  stability  and  other 
benefits  to  the  producer  which  are 
claimed  for  it.  The  pricing  system 
I  of  the  free  market  is  regarded  as 
j  the  best  mechanism  to  maintain 
I  an  uninterrupted  flow  of  agricul¬ 
tural  and  other  products  from  pro¬ 
ducer  to  consumer  at  prices  which 
properly  reflect  the  true  relation¬ 
ship  of  supply  and  demand. 

“In  partiemar,  the  Winnipeg 
Grain  Exchange  has  made  a  spe¬ 
cial  study  of  the  past  nine  years 
of  government  wheat  operations 
I  and  summarizes  its  findings  for 
the  I.C.C.  Questionnaire  with  the 
conclusion  that:  (a)  “Controls  of 
any  kind  are  quite  unnecessary”; 
(b)  “There  Is  no  justifiable  reason 
against  returning  wheat  to  the 
open  market  (where  trading  in 
oats,  barley,  rye  and  flax  has  been 
resumed),  leaving  the  Government 
to  purchase  the  balance  of  the 
contract  (with  the  JJ.K.)  in  open 
competition”;  (c)  “The  controls  of 
the  past  nine  years  have  been 
harmful  to  both  prices  and  vol¬ 
ume  of  trade  and,  with  the  pos¬ 
sible  exception  of  flax,  all  the 
merchandising  restrictions  and 
controls  on  wheat,  oats  and  barley 
(resulted  in  considerably  less  than 
export  market  values  (being)  ob¬ 
tained  for  these  grains”,  and  (d) 
“In  our  opinion  the  expert  ef¬ 
ficiency  and  skill  of  the  trade  built 
up  during  the  past  seventy-odd 
years  could  have  secured  more 
effective  distribution  at  less  cost 
and  at  better  prices  than  has  been 
shown.  There  is  no  doubt  that 


there  has  been  considerable  loss  of 
skill  and  experience  In  the  science 
of  merchandising,  but  It  is  equally 
certain  that  the  genius  of  the 
trade  can  quickly  recover  this 
loss.” 

Committee  Recommendations 

“In  view  of  the  foregoing 
opinions  on  primary  products,  in 
ternational  markets  and  govern 
ment  controls,  this  Committee  of 
the  Canadian  Section,  I.C.C.,  re 
commends  : 

1.  Immediate  re-establishment 
of  international  markets  in  all 
primary  products,  with  the  excep 
tion  of  those  products  in  critically 
short  supply,  such  as  vegetable 
and  animal  oils  and  fats,  as  noted 
in  this  report,  which  may  be  left 
temporarily  subject  to  control  by 
international  agencies  to  facilt 
tate  equitable  distribution. 

2.  Abandonment  of  bilatera! 
bulk  bying  between  governments 
and  encouragement  of  multilateral 
trading  through  private  trads 
channels. 

3.  Elimination  of  unnecessarj 
trade  restrictions,  quotas,  licens¬ 
ing  systems  for  export-imporj 
trade  and  currency  restrictions  fi) 
the  earliest  possible  moment  t<i 
encourage  an  expanding  volume  ol 
world  trade. 

4.  Publicizing  of  the  benefits  ol 
the  free  market  as  the  best  mech* 
anism  to  maintain  a  steady  flovi 
of  primary  and  other  products 
from  producer  to  consumer  aj 
prices  which  reflect  the  true  rela¬ 
tionship  between  supply  and  de¬ 
mand.” 


WORKiNO  WITH  CANA0UN$ 
IN  EVERT  WALK  OF.  LITE 

Mil 


TO  A  Million  CANAOIANS 


Bank  of  Montreal 


Brewing:  “The  only  government 


ians  nnn  rofton  nno)-  <?  ,3  v’„ /- i  P®'=ted  to  be  between  300,000  and  ,  control  affecting  this  Industry 
IrWan  70251  000  ^  VlOO  821  OflO)  ’  i  ear- |  which  we  believe  could  be  dis- 

!  Manitoba,  38  223  00  («  207.000  !  announced  by  Electrical  News  j  pensed  with  immediately  ^  that 
’  land  Engineering.  over  the  importation  of  nee  for 

i  ,  _  I  The  Premier  has  stated  that  j  brewing  .  .  .  (which)  .  .  .  has 

I  Big  Project  For  :  further  Information  on  the  pro-  |  had  little  effect  on  prices  and 

UngOVa  Planned  I  ject  wiU  be  withheld  until  legls-  ■  volume  of  trade  except  that  sub- 

I  I  lation  is  introduced  on  it  at  the  i  .stltutes  for  rice  have  had  to  be 

'  Confirmation  was  gh'en  recent-  ;  next  Quebec  legislature  session,  i  found.” 

I  ly  by  Premier  Duplessis  of  Que-  next  January.  It  has  been  reveal-  Flour  milling:  “The  recent  re¬ 
bec  that  a  large  hydro-electric  ed,  however,  that  it  will  be  iocat-  !  imposition  of  ceiling  prices  on 
power  project  will  be  developed  j  ed  in  Eaton  Canyon  on  the  Kanla-  ^  domestic  flour  by  governmental 
;  in  Ungava,  or  “New  Quebec”.  Ex-  .  piskau  River.  regulation  cannot  for  long  impede 


Canadian  Business  Index 


FINANCIAL— D.B.S. 


Chartered  Kankg  —  September  30th  „„ 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . .  1 ,930, 008, 000 


FOR  YOUR  WINTER  CROSSINGS 

»°WHIIE  EMPRESS 

70  EUROPE 

For  a  full  week  of  relaxation  and  comfort  afloat,  go 
\'tT)tte  Empress  to  Europe.  Congenial  companions  .  .  t 
varied  entertainment  ^  .  i  courtesy  and  service  in  the 
Canadian  Pacific  tradition. 

Sailings  from  Saint  John  and  Halifax  to  Liverpool  hy  the 
completely  reconditioned  20,000  ton  hmpress  of  Canada 
and  her  sister  ship  Empress  of  France  i  1  •  first  class 
return  accommodation  available. 


DOMINION  FINANCE 

Total  Revenues  . -1  months 

Ordlnarv  Expenditures  .  ...  .5  month* 
Spec.  (Demoh.  &  Rec.>  Exp.  5  months 
Total  Expenditures  . o  months 

Bl'SINESS  CONDITIONS— D.BA 
General  Economic  Sitoation— 

Index  of  induetrial  Prodpellon— 

August  .  1935-39  equal  100 

Pfodoction  and  General  Bnalneaa— 
Mineral  Prodaetion— 

Gold  —  8  months  ....  Fine  Ox*. 

*:oal  —  8  ni'mtlis  . Tons 

Mfx-  Production —  , 

August  _  1955-.39  equal  100 

J-lour  I'roductloii  -  3  niontlis  tihU. 
Cigarettes  Released— 'J  months  No. 
I.eatlier  Roofs  -  Shoes,  T  mos.  prs. 
Raw  Cotton  Consump..  C  mos.  Ihs. 
Newsprint  Pro<luct.,  10  mos.  Tons 
1. limber  PriHliiet.  —  7  mos.  h.r. 
Steel  Ingot  Print.,  8  mos.  Sli.  Tons 
Pig  Iron  Prod.,  8  mos.  Sli.  Tons 


FOREIGN  TRADE— 

Total  Exports  .  ®  montlis 

Total  Imports  .  0  months 

Total  ’trade  . 0  months 

Trade  Halance  . .  9  months 

E.  S.  Halance  . 9  month* 

DOME.STIC  TRADE— DB.S. 

Wholesale  Sales,  Aug.  193.'i-39  equal  100 
Retail  Sales,  Sept.  1935-39  equal  100 

I  PRICES— D.B.S. 

'  Wholesale  Pr.,  Sep.  1935-39  equal  100 
Cost  of  I.iv.,  Sept.  1935-39  equal  100 
Ind.  Cora.  Slo  ks  Aug.  ’.■!5-39  equal  100 
Ind.  Rond  Yields  Aug.  ’35-39  equal  100 

GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  In  Store,  October  38th  . 


l,3H,7r.fi.787 

r)ni,6.'8,282 

108,077.815 

815,083,311 


2,287,369 

11,213,710 


18.21.1.393 
91,838,lKI0 
3.817.A37 
!,2I  I  .fiOO.iHlO 
2,039,.'.00 
1,411,010 


2,i58,2fln,nfin 
1.923,:t00,000 
4,108,‘300.000 
^  201,000,000 
—265,700,000 


From  Saint  John  and  Halifax* 

•'From  Holitax  one  day  later, 
t Via  Greenoclr,  Scotland  to  Liverpool. 

First  Class . $840  up 

Tourist . SI  52  up 

The  name  famous  cuisine  and  service  arc  yours  on  Canadian  Pacific’s 
passenper-earrying  freipliters  Jteaver/ord  and  Bvaivrhurn.  Sailiiipa 
appro.'uuialely  twice  itioiitbly,  dates  on  retjuest.  First  Class  fare  ?220. 


EMPLOYMENT— D.B.S.— August  lat 

General  Index  .  1'920  equal  100 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings 


$ 

% 

53,704,015,000 

-1- 

6.5 

2,254,707,000 

-1- 

8.3 

3.805,872,000 

4 

6.1 

1,788,920,000 

+ 

8.0 

1,381.667,433 

_ 

4.» 

.5984(37,145 

4  10.5 

280.499,617 

41  3 

901,802,794 

5.1 

108.1 

•f" 

3.9 

2,0.')6,208 

4  12.3 

9,071,067 

4- 

34.0 

177.8 

+ 

3.2 

4,907,410 

23.7 

10,925,000,000 

6.0 

319(43,708 

16.6 

9.'..n98,nno 

13 

3. 71  .'(.381 

2.8 

3,106,600,000 

4" 

14 

1,894,000 

4- 

7.3 

1,397.181 

4- 

8.8 

30,190,714.000 

0.9 

48,433..531 

4  24.6 

4,863,4.32 

4- 

5.'.3 

2,004.900,000 

4- 

7.6 

1,896,300,000 

1.4 

3,927 ,5(H),m)0 

4.6 

4135,000,000 

4 

93.8 

—718,300,000 

— 

C3.0 

272.2 

•4- 

9  0 

211.0 

-f 

7.4 

134  0 

•4- 

18.0 

138.3 

14.0 

105.5 

7.7 

83.9 

14.6 

149,108,430 

4  23.3 

171.5 

4  17.0 

Week  of  Nov.  6th  Week  Ago 

SO, 9.59  91,619 

Cum.  to  Nov.  Cth  5’ear  Ago 
.533,011  3,101,106 


RAtl-WAV  EARNINGS— 

C.r.n.  --  Seplemlier: 

Gross  lii-veniii'S  ... 
tJlieialiiig  Exiieiiscs 

Net  Revenues  . 

Nine  Montlis: 

Gross  Revenues  . . . 
Operating  Expenses 

Net  Revenue*  . 


C.N.R.  —  September 

Operating  F.xpenses 
Operating  Revenues 


Net  Revenues 


Nine  Montlis; 

Operating  Revenues 


Net  Revenue* 


33,998,593 

31,697,920 

27,772,554 

959|9j1 

4  6,226.039 
4  1.340,722 

2,.300,673 

959.951 

4  1,340,722 

...  2.'..5,."  87,038 
...  249,772,213 

232.928  367 
232,325,925 

-1-22,658,671 
4  37.446,’388 

5,814,825 

10. 602, 4 13 

—  4, 78:, 617 

43,813,000 
39  OTO.OoO 

36,483.000 

34.016,000 

4  7,360,060 
•f*  5,Uii4,000' 

...  4,773,000 

2,467,000 

4  2,306,000 

...  3.54,548,000 

...  316.722  000 

.323.772,000 

295,490,000 

—30,776,000 

—51,232,000 

7,826,000 

28,282,000 
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regulation  cannot  for  long  impede 
I  I  the  march  of  events;  and  if  this 
i  policy  is  continued  without  re- 
I  gard  for  the  economic  factors  In- 
volved,  it  may  not  only  create  an 
i  embarrassing  situation  in  the 
______  home  markets,  but  do  harm  to  our 

trade  as  well.  It  is  earnestly  to  be 
Change  hoped  that  all  hampering  restrlc- 
_  tions  will  be  removed  at  the  earll- 
+  6.5  ®®^  possible  moment,  thus  encour¬ 

aging  the  expansion  of  business 
^  at  home  and  abroad."  | 

+  8.0  Forestry  and  Lumbering:  “The 
lumbering  Industry  is  much  op- 

—  4.*  posed  to  the  manner  in  which  the 
+  10 1  Federal  Government’s  restrictions 
“  5,1  on  lumber  exports,  through  the 

licensing  system,  are  operating. 
While  no  price  control  exists,  cer-  ! 
tain  conditions  have  to  be  met  In 
+  *9  applying  to  the  Government  for 
permits  to  export  and  among  these  j 
-f  12.S  is  sometimes  the  submission  of 

+  94.0  priced  Invoices  on  shipments  made 

+  3.2  in  the  domestic  market.  A  re- 

4-  ^6  0  presentatlve  view  is  that  this  con- 

—  16.6  dition  “is  a  nuisance  and  an  un- 

“  justifiable  interference  with  prl- 

4  14  vate  rights,  and  is  apt  to  prejudice 

future  export  pro.spects”.  Further- 

—  09  more,  even  with  the  best  of 

+  administration  it  is  felt  that  it 

is  not  possible  for  such  govern- 
^  ment  controls  to  be  sufficiently 

^  V.4  flexible  to  deal  adequately  with 

4  4  6  changes  in  the  course  of  domestic 

—  exo  or  external  trade.  Surpluses  of 

particular  classes  of  lumber  may 
^  J  „  develop  from  time  to  time  and, 

4  7^4  as  in  a  recent  Instance,  the  export 

i  restrictions  were  removed  too  late 
n  j  to  benefit  the  trade.  Opinion  in 
-V  14.0  the  Industry  also  notes  that  the 

g  distribution  of  nails  under  the 

steel  controls  has  not  Improved 
4  23  3  conditions  but  has  resulted  In 

serious  Inconvenience  In  the  wood- 

Agriculture:  ‘“The  vital  import¬ 
ance  of  this  Industry  in  the  Cana- 
Yaar  Ago  dian  economy  and  the  hazards, 

2  Yfar'*^  o  “  drought,  hail.  Insects,  etc., 

^  3.l70,*527*”  I  which  beset  the  primary  producer, 
the  farmer,  have  resulted,  as  in 
other  countries,  in  much  special 
t  1.^0  722  '®8dslation  and  assistance  by  the 

_ _ 1__  Government  to  maintain  prosper- 


position  of  Canada  as  an  important 


goveiTiment  has  continued  to  con¬ 
tract  for  the  bulk  of  Canada’s 
exportable  surplus  of  farm  pro¬ 
ducts  and  expressed  its  desire  to 
purchase  through  the  Canadian 
Government  rather  than  through 
private  trade  channels,  has  ne¬ 
cessitated  a  large  measure  of  gov¬ 
ernment  control  over  agricultural 


doing  business 


XXugh  does  most  of  his  business  with  his 
neighbors.  He  gets  his  groceries  from 
George  Brown,  his  shoes  from  Jack  Smith 
...  and  his  banking  service  from  Jim  White- 
the  local  manager. 

He  likes  it  that  way.  He  looks  on  his 
bank  as  part  of  the  community’s  life- 
cashing  cheques,  handling  savings,  making 


loans. 


He  appreciates  the  personal,  confidential 


nature  of  all  his  bank  dealings* 


SPONSORED  BY  YOUR  BANK 


/ 


Crain  Interests 
And  Pools  Again 
Locking  Horns 

Revise  Controversy  on 
Question  of  Which  Are 
Doing  Most  for  Western 
Farmers 

(Special  Correspondence) 
Winnipeg  —  It  does  not  take 
much  to  make  the  fur  fly  between 
The  North-West  Line  Elevator’s 
Association  and  the  big  wheat 
pools  on  the  prairies.  The  peren¬ 
nial  squabble  has  developed  again 
as  a  result  of  a  statement  alleged 
to  have  been  made  by  George  Mc¬ 
Connell,  vice-president  of  the 


B.C.  Representative 


Sees  Peak  Near 
Home  Building 
I  In  Dominion 


T.  G.  Bright  &  Co. 
Sales  Volume  Off 


nwiliv  VUIIUIII^  A  125  per  cent  decline  in  sales  ^ 

volume  of  T.  G.  Bright  &  Co.  in  the  | 
In  m^mininn  first  seven  months  of  the  current  | 

year  has  been  partially  offset  by 
the  lower  price  in  effect  for  grapes, 
Trade  Department  Of-  I  according  to  an  official  statement  I 

ficial  Tells  Plumbers’  5 Jhomas,  president 
pi  D  •  1  1  D*  expected  that  net  profit 

DOdy  rOintS  to  Big  for  the  full  12  months  of  the  cur- 
Carry-Over  rent  fiscal  year  will  reach  the 

-  record  level  of  $4.61  per  share 

Canada  may  be  nearing  the  shown  for  the  year  ended  March  31, 
peak  of  her  productive  capacity  in  1948,  but  it  is  anticipated  that  net 
home-building,  George  McIIraith,  results  will  be  generally  satisfac- 
parliamentary  assistant  to  Trade  tory.  | 

Minister  Howe,  suggested  in  the  Although  the  price  of  grapes  to  j 
course  of  an  address  to  the  annual  wineries  in  the  current  year  is 
meeting  of  the  Canadian  Institute  |  down  to  $77.50  per  ton,  compared  ! 
of  Plumbing  and  Heating,  held  in  j  "dth  $95  a  ton  last  year,  costs  of  I 
the  Seigniory  Club,  Quebec,  during  all  other  materials  continue  to  j 
past  week.  rise.  Sugar  is  now  in  free  supply, 

‘•We  now  are  at  the  point,”  he  !  P"®®  double  that  j 


Connell,  vice-president  of  the  A.  C.  CAMPBELL,  who  has  been  now  are  at  the  point,  he, 

Manitoba  Pool  Elevators,  that  he  appointed  special  representative  in  |  “where  the  large  number  of  ettect  in  prewar  years 

‘‘questioned  the  good  intentions  of  British  Columbia  for  the  Montreal  I  houses  under  construction  may  in- 

The  North-West  Line  Elevators  Trust  Company,  Montreal.  Mr.  terfere  with  the  rate  of  comple-  CASCt  |c 

Association  as  being  concerned  Campbell  for  the  past  31  years  has  tions  because  so  much  active  build- 

about  the  present  prices  obtained  been  Inspector  of  Trust  and  Loan  tends  to  spread  pe  quantities  ■  mm  •  ■ 

for  the  farmers’ wheat.”  At  a  pool  Companies,  and  Assessor  and  Col-  labor  and  materials  available  ^Tlll  IH  dll*l€fG 

meeting  in  Elm  Creek  he  is  said  lector  of  Probate  and  Succession  over  too  many  projects.” 

Industrially 


to  have  also  asked:  ‘‘where  these  Duties  in  British  Columbia. 


“Notwithstanding  that,”  he  con- 


farm  saviours  were  in  the  ‘hungry  1  will  continue  to  make  his  Head-  tinued,  “I  am  sure  the  total  num- 


thirties’  when  barley  sold  at  11  quarters  in  Victoria. 

cents  a  bushel.”  - 

That  was  provocation  enough  for  N.S.  Swordfish,  Tuna 
the  grain  men.  It  took  a  lot  of  ^atch  Wofth  Million 
newsprint  and  considerable  money  _ 

to  answer  Mr.  McConnell,  but  toe  Halifax  -  Almost  a  million  dol- 
Line  Elevators  did  not  spare  the  ,  . 

expense.  Big  ads.  have  appeared  in  estimated  income  from 


ber  of  houses  built  in  1948  will  be 
substantially  greater  than  the  1947 
record. 

“In  addition  to  this,  there  will  be 
;  a  large  carry-over  of  unfinished 
j  houses  in  1948  than  in  the  previous 
years,  and  this  is  going  to  call  for 
your  continued  attention  as  sup- 


Thousands  of  Newcom-| 
ers  Have  Been  Absorbed  ! 
In  War  and  Post-War; 
Production  Activities  | 

Special  Correspondence  | 
Vancouver.  —  One  of  the  most  ; 


the  chief  newspapers  in  western  catch  of  tuna  and  swordfish  on  pliers  of  materials.”  |  Vancouver.  —  One  of  the  most  ■ 

Canada  as  well  as  in  the  farm  Nova  Scotia  coast  this  summer,  ac-  Last  year,  Mr.  McIIraith  pointed  j  surprising  developments  in  Can-  , 
journals.  cording  to  figures  released  by  the  ”^>000  homes  were  completed,  ada’s  postwar  economy  has  been 

Pools  Accused  Department  of  Fisheries  recently.  1 ^e^,  I 

^  .  had  been  finished  m  the  first  nine  j  province  to  maintain  the  industrial  ' 

As  part  of  the  rebuttal  the  pools  Commercial  and  sports  fisher-  ,  months,  and  the  current  rate  of  j  stride  it  set  for  itself  during  the 


were  accused  of  having  advised  landed  more  than  two  and  a  completion  was  well  ahead  of  last  booming  war  years. 

♦  Via  fA/lAral  cmvAimTnArif  fr»  nHnnt  .  ...  _  \  ^  ...  . 


the  federal  government  to  adopt  pounds  of  the  battling  year.  In  spite  of  the  thousands  of  peo- 

the  wheat  sales  policy  which  pre-  ^  +.  -d  u  .-i  , 

vailed  during  the  war  years  and  is  blue-fins  and  broad-bills  which,  in  Urges  Production  Boost  Sim  th?  nrlir>  ^  J 

still  In  effect.  As  a  result  of  it  the  four  months  ending  September  Mr.  McIIraith  urged  the  Indus-  provinces  to  participalte  in^shin” 
the  Line  Elevators  assert  that  the  30,  brought  them  returns  of  ap-  trialists  to  continue  efforts  to  en-  buildine-  aircraft  mnstmetmn 

proximately  $850,000.  large  production  of  plumbing  and  other  defense  industries,  and  re- 

for  thPir  cro^thfl°"th^v  wnniii  all-time  record  of  tuna  catch  beating  materials.  .  ,  gardless^f  the  fact  that  the  ship¬ 
less  for  their  crop  than  they  would .  .  “If  there  is  any  slackening  in  var,i=  onH  u _ L 


I  trialists  to  continue  efforts  to  en-  building’,  aircraft  construction  and 
large  production  of  plumbing  and  other  defense  industries,  and  re¬ 
heating  materials.  ^  gardless^f  the  fact  that  the  ship¬ 


less  for  their  crop  than  they  would  “If  there  is  any  slackening  in  yards  and  airplane  plants  here  are 

have  obtained  in  the  open  market,  by  rod  and  line  was  recorded  with  ^  ,varned,  “then  your  j  now  virtually  idle,  there  has  been 


Moreover,  during  the  hungry  682  boated  by  sportsmen  to  the  end  industry  is  in  danger  of  becoming  no  slackening  in  emnlovment  I 

thirties,  the  Line  Elevators  con-  of  September.  The  total  weight  of  a  bottleneck  in  our  overall  produc-  jsjoj.  j^^s  there  been  anv  nnnre.  ! 

tend,  the  heads  of  the  big  grain  sportsmen’s  catch  was  272,000  tion  picture.”  ciable  movement  of  wartime  work- 

th^g^lmment  to^advocaVe ^fUr  Another  218,800  pounds  The  parliamentary  assistant  said  j  ers  from  the  west  to  the  places  of  I 

the  government  to  advocate  floor  ^  ^  I  the  shortage  of  hou.smg  materials  thpi-  nriirin  t.  I 

prices  for  farm  products.  During  were  landed  by  commercial  tuna  ;  actually  was  created  by  the  great  |  been  Tb  fto  ' 

this  period  the  grain  companies,  it  fishermen.  Prices  averaged  10  ,  volume  of  projects  under  way.  The  |  nh^nrhine-  ! 

is  claimed,  were  paying  the  same  cents  per  pound.  '  Canadian  record  in  post-war  hous- 1  "  xnansior^f  n  r  ^  ’ 

prices  as  the  pools  and  making  |  swordfishermen  brought  in  2.- 1  ing  and  other  essential  construe-  j  dustrial  operation  : 

the  same  charges.  ‘The  Line  Ele- '  276,200  pounds  up  to  Sept.  30  with  i  tion  had  been  “outstanding.”  rpbe  economv  of  tbp  nrov-nop  ‘ 

vator  statement  asserts,  however,  j  prices  of  35  to  50  cents  per  pound  Listing  shortages,  he  said  steel !  according  to  offic,-pi  fv,.’  i 

that  “at  the  same  time,  according  returning  them  approximately  pipe  was  still  critically  short,  j  provi^ciS  ^overiment  is  currL^^^^ 
to  the  findings  of  the  Williams  !  «800,000.  along  with  a  few  other  items.  But  i  L  ^ 

Royal  Commission  on  The  Manl-  ^ - -  demand  in  other  lines  had  been  I  Lo  !!  ^  ®apacity, 

toba  Pool  Elevators  the  latter  were  grain  is  supplied  “at  charges  low-  ‘generally  met  to  a  “surprising*'  i  persons  gainfully  em- 

taking  excessive  overages  and  er  than  those  prevailing  in  any  degree.  *  ployed  some  12,000  more  than  a 

under-grading  the  farmers’  grain.”  other  grain  growing  country  in  the  -pbe  federal  government,  he  said,  1  . 

It  continues:  world.”  The  big  pools,  how'ever,  :  recognizes  that  housing  is  one  of  |  ,  a  decline  In  em- 

“Mr.  McConnell  should  also  re-  rarely  direct  their  criticism  at  the  ^be  most  serious  of  public  prob- 1  ^  f  steel 

collect  that  about  that  time  the  Line  Elevators  Association.  The  ignis  today,  but  federal  efforts  in  ^  ^  reflecting  the 

original  Manitoba  Wheat  Pool  was  butt  of  their  attack  is  usually  the  j  ibat  field  were  limited  bv  jurisdic-  „  own  in  w  ar  ime  s  ipbuilding. 
engaged  In  going  into  bankruptcy,  “Grain  Exchange.”  ;  tion.  ‘  |  c'^^ently  engaged 

which  caused  a  loss  of  several  Today,  however,  the  farmers  in  ;  “Housing,  being  a  matter  of  pro- 1  ”  being  accounted 

millions  of  dollars  to  the  original ;  general,  as  well  a.s  the  pools  and  perty  ^d  civil  rights,  is  actually  j  .•J’.  e  act  that  under  present 
members  of  the  Manitoba  Wheat  '  grain  companie.s,  are  apprehensive  ;  within  ihe  jurisdiction  of  provin-  '  _  *  little  encourage. 

Pool,  and  wliich  has  never  been  re- 1  over  falling  prices.  In  a  speech  |  cial  and  municipal  governments,”  |  or  go  d  mine  operation  and 

paid.  In  addition,  the  Manitoba  *  before  the  Junior  Chamber  of  Com-  he  .said.  “Whether  we  like  it  or  "^.**^  ri  ish  Columbias  base  metal 

Pool  Elevators  al.so  succeeded  in  merce  in  Regina,  J.  H.  Weston,  not,  this  is  a  hard  fact.  I  c*"®  ooming  there  has  been  j 

securing  from  the  Manitoba  Go\’- 1  president  of  the  Saskatchewan  ;  “It  means,  in  effect,  that  direct  *  ®  ^*"1*  contraction  in  gold  produc-  | 
ernment,  at  the  expense  of  the  j  Wheat  Pool,  urged  that  the  pro-  i  participation  by  the  Dominion  Gov- 1  .  ■ 

Manitoba  taxpayers,  a  reduction  of  |  posed  international  wheat  agree-  j  emment  is  circumscribed,  and  its  I  , Basic  Production  | 

$1,249,938.78  in  their  indebtedness  '  ment,  signed  by  38  countries  last ,  promotion  of  home-building  is,  to  I  roduction  from  British  Colum-  j 

to  the  Manitoba  Government,  '  March,  should  be  implemented.  A  '  a  very  considerable  extent,  by  in-  ! ,  ^  ®  four  major  basic  industries  ! 


Survey  Finds 
I  Ample  Reserves 
OfOilh^S. 

A.  I.  P.  Committee  Re- 1 
ports  Increased  Amounts  | 
Will  Be  Available  Byj 
1953  j 

j  Chicago  —  The  United  States  — 
"contrary  to  periodic  rumors”  — 
is  not  running  out  of  oil,  according  • 
to  the  findings  of  a  committee  of  , 
the  American  Petroleum  Institute. 
L.  F.  McCollum,  chairman  of  the  | 
committee  on  long-term  petroleum  ; 
availability,  states  that  the  group  ’ 
has  found  that  “substantially  in-  ■ 
creased  amounts  of  petroleum ! 
from  natural  sources”  will  be ; 
available  in  the  United  States  in  ' 
the  next  few  years.  | 

McCollum,  in  a  prepared  address  ; 
at  the  annual  meeting  of  the  insti¬ 
tute,  said  that  after  a  study  of 
the  United  States  petroleum  re-  ! 
sources  the  committee  forecast  this 
outlook  for  1949-53:  ! 

“By  1953  the  availability  of  na-  ; 
tural  petroleum  produced  In  the  | 
United  States  is  estimated  to  ! 
reach  an  upper  range  of  7,300,000  , 
barrels  a  day.  That  figure  would  j 
be  2,300,000  barrels  a  day  more 
than  actual  production  in  the  peak 
war  year  of  1945.  j 

“And,  related  to  population,  the 
availability  for  all  of  1953  would  ; 
be  equal  to  almost  800  gallons  for 
each  person  —  about  80  per  cent , 
higher  than  it  was  in  1941.” 

McCollum,  president  of  the  Con-  j 
tinental  Oil  Co.,  Ponca  City,  Okla.,  I 
said  in  a  speech  based  on  the  com-  i 
mittee’s  report:  i 

“It  is  still  impossible  to  foresee  : 
definitely  the  probable  trends  be¬ 
yond  1953.  From  the  best  data  now 
obtainable,  no  significant  decline 
from  that  year’s  estimated  rates  is 
anticipated  during  the  following 
five  years.” 

He  said  that  if  a  decline  were  | 
indicated,  supplementary  sources —  | 
such  as  large  reserves  of  natural , 
gas,  oil  shale  and  coal — could  be 
synthesized  into  liquid  fuels.  ' 
The  United  States  petroleum  In¬ 
dustry  W'ill  produce  48  per  cent 
more  oil  this  year  than  it  did  in 
1941,  and  21  per  cent  more  than  in  i 
the  peak  year  of  1945,  McCollum  ■ 
said.  ! 

The  committee’s  report,  he  said. ! 
was  made  on  the  assumptions  that 
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I  there  would  be  no  government  re- 1  ties,  no  serious  interruptions  in  I  of  materials  and  favorable  econo- 
I  gulation  of  the  industry's  activi- 1  event  of  war,  an  adequate  supply  I  mig  conditions. 


An  UNMATCHED  Service 

r  to  Exporters  and  Importers 


There  is  a  constant  flow  of  informa¬ 
tion  regarding  market  and  general  con¬ 
ditions  from  our  branches  in  the 
Caribbean  area  and  in  the  principal 
Central  and  South  American  countries 
to  our  central  department  at  our  Head 
Office  in  Montreal.  Similar  information 
reaches  us  from  correspondents  through¬ 
out  the  world  where  we  do  not  operate 
branches  of  our  own.  This  enables  U3 
to  furnish  a  highly  efficient,  unmatched 
and  valuable  service  to  exporting  and 
importing  clients  which  is  vitally  im¬ 
portant  at  present  with  continually 
changing  regulations  affecting  the 
movement  of  trade. 


70  BRANCHES 

in  foreign  countries 

providing  practical  help 
for  exporters  and 
importers: 

[•  Collections 

[•  Commerciol  Letters  of 
Credit 

[•  Market  Information 

[•  Assistance  in  Estab'. 
blishing  Desirable 
Trade  connections. 


THE  ROYAL  BANK  OF  CANADA 


Branches  in  Argentina,  Brazil,  British  Guiana, 
British  Honduras,  Colomhia,  Peru,  Uruguay, 
Venezuela,  Cuba,  Dominican  Republic,  Haiti, 
Puerto  Rico,  British  West  Indies. 

New  York,  London,  Paris; 

Over  630  branches  in  Canada  and  Neufoundland; 


That  is  Experience  of 
Ellis  &  Howard  Limited 


w'hich  reduction  they  have  made  no  !  report  of  hi.s  address  on  that  occa-  i  direct  means.” 

attempt  to  repay  in  spite  of  the  !  sion  declared:  j  -  - - - - -- 

fact  tliat  their  profits  on  handling  |  “Pointing  to  the  huge  crops  pro- !  Tav+iIa 

their  member.s’  grain  have  exceed-  j  duced  in  the  United  States  and  KbOTTOtI  I  €XTII6 

ed  $15,000,000.00  since  they  got  Europe  during  the  past  year,  Mr.  ^ 

the  hand-out  from  the  Manitoba '  Wesson  said  that  another  season  ODGfdtlOnS  Off 

Government,  and  which  has  been  ;  might  bring  unwanted  wheat  sur-  — 

the  subject  of  debate  in  the  Mani- j  piu.ses  and  a  consequent  collapse  7 

toba  Legislature  in  recent  years.  Lf  open  market  wheat  prices.  Using  Slight  Decline  Shown 

Only  a  few  days  ago,  tlie  Manitoba  as  an  example  the  current  situa-  October  Bole  Ooenil 

Pool  Elevators  announced  profits  tion  in  rye  prices  which  dropped  d  .  t  J  CiMI  LJ*  L 

of  $1,498,454.00  for  the  last  fiscal  from  $4.79  on  the  second  of  May  I  I  rend  btlll  nighei 

year.  Surely  in  the  face  of  profits  |  this  year  to  $1.63%  in  August,  a!  - - 

such  as  these,  the  Manitoba  tax- |  collapse  of  $3.15  Vg,  Mr.  Wes.son  ■  Operations  in  Canadian  co' 


»ct  means  ”  y®®*"  ^’cached  the  fantastically  1 

_ _  _ _  high  total  of  $588,268,000  in  value.  | 

M  _»•  This  represents  an  increase  of  more 
OTTOn  T GXtilO  $150,000,000  in  a  single  year. 

The  general  expectation  of  gov- 
OglS  ernment  and  industrial  statisticians 
wYlwllS  i.s  that  this  year  the  total  value 

-  i  of  production  will  exceed  $600, 000,- 

Slight  Decline  Shown  In  more  from 

^  I  D  I  •  higher  pnees  than  increased  pro- 

(.JCtOber  bole  L/peningS  |  duction,  although  in  many  respects  | 


WITH  THE 


National  System 


Howard 

distributors  or _ 


But  Trend  Still  Higher  |  volume  output  has  advanced  too.  I 

— - -  Forest  industries  accounted  for  I 

Operations  in  Canadian  cotton  ;  the  largest  gains  during  the  past  j 


payers  might  reasonably  expect !  pointed  out  that  the  same  thing  '  textile  mills  during  October  show-  I  .vear,  and  from  all  industries  using  1 
Mr.  McConnell  and  his  fellow  di-  |  could  happen  with  wheat.”  ®'I  ®  ^’hght  decline  from  both  the  ,  wood  as  a  raw  material  the  total  j 

rectors  to  see  that  this  moral  debt  I  ,  i  preceding  month  and  the  corres-  j  value  of  production  was  more  than 

to  the  Manitoba  taxpayers  is  met.”  I  Controversial  Issue  '  ponding  month  a  year  ago,  accord-  I  $282,000,000.  Agriculture  contri-  , 

rwiw><i(ivA  nrcranivaHnn.  Tlie  extcn t  of  the  pools’ rcsponsl- :  mg  to  information  released  by  the  |  buted  more  than  $134,000,000  to  [ 

g  ompeiiii\e  urgani/.auons  j  bjiity  for  the  government’s  wheat  ;  Cotton  Institute  of  Canada.  Bale  ;  the  total,  and  mining  $113,221,000 
The  I.ine  Elevator  companies  |  policy  has  been  a  controver- !  openings  for  the  month  amounted  j  —  mostly  due  to  the  rising  produc- 
jnaintaln,  of  course,  that  they  are  |  gjal  is.sue  in  we.stern  Canada  since  i  to  31,213  (500  pound.s  gro.s.s  |  tion  at  the  fabulous  base  metal 

competitive  organizations,  provid- i  f he  Briti.sh  wheat  agreements  were  i  weight),  as  against  32,387  bales  in  I  mines  of  Consolidated  Mining  & 
ing  competitive  service  against  *  ficj-f  negotiated.  Compulsory  state  |  September,  31,983  bales  in  October  j  Smelting  Co.  and  soaring  prices 
each  other  as  well  as  against  the  j  marketing,  liowever,  is  still  the  i  last  year  and  32,100  bales  in  the  [  for  its  metals.  British  Columbia 
pools.  It  emphasizes  that  the  ser-  j  objective  of  the  pools,  and  resolu-  corresponding  month  of  1946.  usually  harvests  and  sells  more  fish 

vice  in  tlie  handling  of  the  farmers’  i  tions  supporting  such  a  policy  were  I  Trend  of  Canada’s  cotton  mill  ac- 1  than  all  other  provinces  combined, 

_ passed  at  the  I'ecently  held  .annual  j  tivity  is  still  running  ahead  of  j  and  during  the  past  year  its  rev- 

_ ^iineetiiigs  of  the  tliree  provincial  ■  la^t  year,  the  institute  reports,  j  enue  from  this  source  was  $58,250,- 

I  ~  I  'oigauiziUioiis.  I  with  total  bale  opening.s  for  the  '  000,  nearly  $15,000,000  higher  than 
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Tlie  financial  .slatemcnta  .submit- ;  months  ended  Oct.  3t  stand- j  in  the  preceding  year. 


ted  by  the  big  co-operatives  cover¬ 


ing  at  119,200  against  115,800  for; 


General  Bu.siness  Active 


ed  the  year  ending  July  31  1948  :  *^be  Jiily-October  period  of  1947.  i  General  business  has  been  active 
and  all  apj.ear  to  have  been  ac- !  comparative  figures,  it  is  |  and  there  has  been  little  or  no  an- 
Cei.ted  as  eiiiineiitlv  sati.staclorv  i  J-  ®‘®  basi.s  for  tlie  esti- j  xiety  over  a  prospective  recession, 
bv  ttie  puol  enllui.siast.s.  The  lai"-  :  P®''  infrease  in  ^  except  in  tlie  Juniber  trade  owing 

“i'.st  of  cour.se  i.s  the  Sa.sKatcli- I  cotton  good.s  in  •  to  continued  uncertainty  over  the 

.evvan  enteiprLsJ  wbicli  sliowe.1  an  ;  Canadian  mills  over  tlie  previous  !  extent  to  which  the  United  King- 

operating  .surjilus  of  $1.63(1,874  J’®®®-  ,  i  Laditionally  B.G.’s  biggest 

made  on  the  handling  of  101,576,- :  Openings  for  the  first  10  months  export  buyer,  will  be  able  to  buy 

505  biushel-s  of  grain  through  tlie  i ^P®  current  year  amounted  to  lumber  during  the  coming  year, 

pool  eounlrv  elevators  and  more  3rJ,559  bales,  at  the  highest  level  Britain’s  purchasing  power,  lim. 
than  77,500,000  bushels  througli  |  the  period  since  1944.  Total  for  ited  by  dollar  shortage,  is  always 

the  Saskatchewan  Pool  terminals. ;  U*  month.s  represent.^  an  in-  an  important  factor  in  British  Col- 

Tlie  total  tiaiidliiig  for  the  sea.son  i  ore^se  of  5,327  bales  over  the  year-  uinbia’s  economy, 
amounted  to  .50.13  per  cent  of  all  figure  of  307,232  and  a  gain  of  During  the  war  years  Britain  not 
grain  delivered  to  country  elevator.s  over  the  total  of  299,137  only  bought  40  per  cent  of  the  pro- 


amounted  to  .50.13  per  cent  of  all  figure  ot  .t0(,333  and  a  gam  of  During  the  war  years  Britain  not 
grain  delivered  to  country  elevator.s  over  the  total  of  299.137  only  bought  40  per  cent  of  the  pro- 

and  represents  25.26  per  cent  of  all  I  reported  in  the  like  period  of  |  vince’s  lumber  production  but  vir- 

grairi  delivered  to  country  elevators  tually  all  the  province’s  pack  of 

in  western  Canada.  '  i  Producers  expect  a  busy  last  salmon.  Owing  to  shortage  of  dol- 

i  On  October  29  the  Alberta  wheat  n4a‘ntain  this  produc-  jars,  the  British  government  has 

pool  commemorated  its  silver  Lon  increase,  the  Institute  reports,  already  notified  the  west  coast 
Klee  Claiming  to  be  the  ‘‘lar-  The  labor  situation  has  improved  fishing  industry  that  it  will  not  be 
'go«t  Alberta  bu,i„e»-  its  i>.seU  to  «tbrd  any  canned  j.lmon 


How  can  a  busy  electrical 
supply  firm  get  faster, 
more  accurate  accounting 
without  increasing  costs 
or  staff? 

Ellis  &  Howard  Limited 
have  found  a  profitable 
answer  to  that  problem.  It’s 
the  National  System  that 
gives  a  bonus  of  time  and 
money,  in  the  efficient 
handling  of  accounts  pay¬ 
able,  records,  payroll  and 
other  accounting  tasks.  With 
the  National  System,  detail 
work  is  cut  down,  human  er¬ 
rors  are  minimized,  complete 
control  over  accounts  is 
achieved. 

Find  out  how  the  National 
System  can  heldp  your  busi- 
‘  ness!  Act  NOW . . .  send  in  the 
coupon  below  for  full  par¬ 
ticulars. 
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kitchenb®, 

Junuafy 

Th.  Hatlon.1  0«li  ReglBter  Co.  et  e.n.4.  M; 

TORONTO,  Ontario. 

.Gentlemen:  ♦«« 

0,er  olgMoen  BontM  go 
national  Jla"*  30M  Aooountl  g  „  »!»« 

ener  and  Toronto  Of  floes,  SemonetratlOM  of 

machines  was  made  af  vat  based  on 

llTllTct  “Sail”?  tha^racord  of  «rTlo..  .«!  «»• 
flexibility  of  your  product. 

substantial . 

Tha  maownaa  WT.  g?®  ” 

aalaa  Raoord  4l«‘Tll>utlon,  «4  their  flaxlhiutf 
Other  purposes  is  very  evlden  » 

our  .xparl.«o,  «lth  both  totgng^Aoeount- 

ani  SKn?'?**.  «  bav.  laprov.d  our  raoord. 
iSI  aeJiloo  to  our  cuatomara. 

Yours  very  truly, 

ELLIS  A  HOWARD  LIMITED, 


Secretary-Treasurer • 


terminal  at  Port  Arthur.  Since  ita  ^  |  dom  during  the  coming  year,  the 

inception  it  lia.s  handled  more  than  i  n^-F  APPOINTMENT  "o*  be  surprised,  al- 

b,>U„„  ..,.l.ar., 

I  All  opeiatiny  suiplu.  pi  Sl.ntS.-  py  u,.  Cnnada  Mr.  Assiir- 1  ,  veara  aao 

454  was  siiuWn  in  tiit  uoiisoiuiatcd  ai-  ^  ai/Dointmeiit  of  I  c  ,  i  •’  t-  ^ 

statement  of  U.e  ManitoDa  Pool  ^  Stmalariy.  the  United  Kingdom 

.TT-i.-.  r  ,, _ _  7  dividends  ^  -  rtain..  d.  deunej,  super  ;  ,vni  not  ns  Duying  E  C  fresh  ap- 

I  iiic»atu.r3,  ana  patronage  aiviacnas  saving  teen  connected  witn  :  j.]--  irJ  rvfrr-  r  - 

of  $1.22i,8uc  -wiii  be  returned  to  ufe  jnsui I^nce  business  for  over  -  ® 

Che  177  member  association-:  Di.r-  03  -wf  Mr  Karris  "as  a  wide!.  i>wwnaiely,  maiKets  nave  been 
mg  the  year,  it  was  indicated,  me  kamund  of  exnerience  in  sales  I  ^Ise-v^’Lere  for  most  of  the 

debt  owed  to  the  uiovince  had  been  '  expenei.ce  in  sates  j  Coast's  suiplas  pioduction. 

acDi  cnvebi  to  tlie  piounce  na  uee  .supervisional  work  and  became  , ,,  .  ....n.iin  a,.  i,.ut  i. 

leduced  by  $112,065,  leaving  unly  1  .  .  .  Canada  t  ife  '  ^  i 

$•28,434  out-standing.  Memheiship  as  agency  ' 

I  in  the  elevator  associations  now  >=  i  no  sign  of  a  slackening  in  British  | 

IgUndii  Rt  26,126.  i  as.si.stant,  j  Columbia’s  industrial  tempo.  | 


The  National  Cash  Register  Company  of  Canada  Limited, 
Lansdowne  and  Dundas,  Toronto,  Ont. 

Q  Have  your  representative  call. 

Q  Send  me  complete  Information  on  National 
Accounting  Machines. 
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quite  a  number  of  years,  —  and  still  is  —  an  in¬ 
sistent  demand  in  influential  quarters  throughout 
the  province  for  a  financial  responsibility  law  such 
as  is  on  the  statute  books  of  every  province  outside 


D.  w.  JOHNSTONE  . President 

J.  W  TYSON  •••••••••••  Managina  Edito 

A.  R.  w.  YOPNG . New.  Editor  I  AGAINST  the  obvious  reluc-  vote  for,  flirting  with  suitors  of  |  in  economic  discussion  dealing 

. Advertising  Manager  ^  f  i  tance  on  the  part  of  British  Social-  rather  violent  temper,  incapable  with  the  Union’s  future. 

R.  c.  LEES . Circulation  Manager  ^  that  those  who  have  been  consistently  working  for  i  western  European  „„_*_„rrince  hnr  nnnntite  for  the  economic  Improvement  upon 

SL'BS(;nil’TlON  PHicE:  In  ('aiind.i,  ?;i.0(i  a  year.  In  (ireai  ^  fin.ancial  responsibility  law  in  the  province  " ®Le  j  anything  but  a  pudding  of  which  ultimately  any  nation’s  se- 


>nd  Class  ‘  This  is  the  second  occasion  in  recent  months  on 

_ wliich  the  Quebec  Premier  has  expressed  his  opin- 

Pre.idrnt  jons  on  the  question  of  compulsory  automobile  in- 
pj""  surance.  Does  it  mean  that  Mr.  Duplessis  and  his 


To  Drop  The  Strings  Is  To 
Drop  TTie  Investment 


By  E.  C.  ERTL 


EDITORIAL  FORUM 

Lock  Them  Up 

Men  and  women  almost  every¬ 
where  in  the  Dominion  make  their 
living  by  some  form  of  crime  — 
burglary,  forgery,  shoplifting,  dope 
peddling  or  the  like  —  and  they 
commit  one  offence  after  another. 

From  time  to  time  they  are 
caught  and  sentenced  to  a  term  in 
jail  or  penitentiary,  but  when  their 


AS  YOU  GO 


uUi.on  M.n.gci  ^  that  those  Who  nave  oeen  consistently  worKing  tor  j  western  European  .  her  annetite  for  the  economic  Improvement  upon  j  .  j,  pgnitentiarv  but  when  their 

year.  In  Cireal  a  financial  responsibility  law  in  the  province  were  |  unjop  anything  but  a  pudding  of  *  i  u  ♦  a  t  which  ultimately  any  nation’s  se-  j  ggntepce  expires  they  go  back  to 

fioping:  for  during  the  forthcoming  session  of  the  j  socialist  complexities,  the  voices  spectacle  she  first  made  famous  curity  must  rest,  at  least  in  so  far  |  ^  jailed  and  re- 

si"  'nioniii"'."*"  Legislature?  For  the  economic  well-being  of  the  '  are  still  being  raised.  This  is  a  f*'  peasant  wars  of  800  years  as  this  security  is  threatened  by  ;  again.  Cases  have  been 


Britain.  fS.OO  a  yoar,  Canadian  funds.  In  the  Initnl  hoping  for  during  the  forthcoming  session  of  t 
States.  S.1.."i0  a  year;  2.IMI  for  six  months.  I'orriKn  .  *4. 

siibsorjptions,  $0.00  a  ypiir;  lor  si.\  months.  Legislature.  Kor  the  economic  well-being  of  t 

ADVEBTlSlNt;  Bale  Cards  on  appliraiion  at  all  oiir  of-  province  and  of  its  citizens,  it  is  to  be  hoped  not.  _  .  _  ,  _ _ _  _ ^ _ 

‘  During  the  past  vear,  throughout  Quebec,  record-  'of  people  surrounding  and  follow-  |  This  matter  has  been  discussed  desired.  This  ap-  |  many  as  forty-two  convictions  in 

HEAD  OFrICE:  Montreal,  LAiicustrr  2130*  —  All  Depart-  '  »  o  Knf  no  nlipq  tn  'Rritnin  where  all  the  honk-  x.  . 

nients.  ers  and  judges  have  been  expressing  dismay  at  the  |  Mr.  Churchill  but  also  for  us  i  ^  before.  Unduly  pes-  ®  way.  These  professionals  are  , 

TOHONTO:  24  KlnR  Sirrrt.  West.  Telcphonr:  Et..  7201  nf  fatal  automobile  accidents  that  have  who.  on  a  subscrip-  ^  k...  fortunately  not  numerous,  but  they 

LONDON,  ENG.:  95  iJishopsgale,  E.c.  2,  Davies  S:  Co.  t  a  *iw  t>,  wv  u  u  '  basis,  are  to  bccome  Share-  perhaps,  but  neverthe  ess  trade  can  not  break  the  citi-  j  the  police,  the  courts  and  the 

BeprencntaUve.. _ been  brought  before  them.  Public  men.  churchmen  with  a  small  morsel  of  successful  ^gn’s  monotony  of  living,  nor  re-  |  prisons  busy  and  cause  an  incal- 

MONTREAL,  FRIDAY.  NOVEMBER  19.  1918  ordinary  citizens  also  have  been  de- j  it  is  not  startling  that  Labor  in  P.*;°Phe®y.  Nothing  hw  changed,  gtore  his  confidence;  it  applies  j  cu,abie  amount  of  loss  and  expense. 

_  ploring  the  situation  which  prevails.  Causes  have  London  should  try  to  manoeuver  I  t"®  economic  progress  pyen  more  strongly  to  France  Even  more  serious,  they  arc  con- 

,  been  discussed  and  the  means  for  elimination  there-  this  Union  into  a  position  where  I  ^  r fi  ^  expres^ng  where  the  benefits  of  external  aid  jstantly  enticing  younger  and  more 

Copifol  IS  lArOrfhy  of  Ifs  Hiro  I  of  put  forward.  Among  the  reasons  advanced  for  ,  it  will  never  be  more  than  an  asso-  j  ®  ^  ^  o-ssiduously  washed  out  by  the  i  impressionable  people  into  a  life 

the  basis  of  the  present  national  prosperity  the  incidence  of  automobile  accident  deaths  have  ciation  of  socUlist  f rom  Shi'^  disciplined  sabotage  Lf  crime. 

Jould  well  be  divided  into  two  main  factors  -  the  cotlJti’^ -The  So  on  ‘in  their  plans  i  the  day  in  these  two  resp®cts.  n  applies  to  the  smaller  coun-  |  years  that  ^professional  crTminals 

lligh  level  of  farm  income  and  the  equally  high  ^  .  a  ' .  except  their  own  theology  which  ■  increasingly  diffi-  tries  whose  economy  depends  to  |  can  never  be  dealt  with  effective- 

level  of  wage  and  salary  levels.  Returns  on  active  underlying  cause  as  has  been  pointed  out  on  jj^gj  ^j^jg  vvavelet  of  j  believe  that  the  various  a  great  extent  on  that  of  the  larg-  |  ly  by  imposing  fixed  sentences  and 

capital  investment  may  or  may  not  reach  com-  uiany  occasions  over  a  period  of  years  is  the  .  future  will  keep  on  splashing,  i  80'’®*’unients.  a  minority  gowrn-  gr  ones,  and  it  applies  to  the  west-  |  letting  them  out  w'hen  they  have 
parative  levels  depending  on  net  profits  after  taxa- :  serious  proportion  of  irresponsible  persons  among  !  it  ig  however,  startling  to  note  j  '  ern  zone  of  Germany  whose  pro-  served  them.  The  only  way  to 

tion;  and  returns  on  inactive  capital  have  declined  automobile  drivers  in  Quebec.  the  ease  with  which  some  of  the  '  i  to  necessary  to  the  wel- |  handle  them  is  to  lock  them  up 

in  terms  of  dollar  value  even  where  interest  and  In  expressing  his  opposition  to  "compulsory  in-  n^ost  faithful  advocates  of  a  great-  |  ^ow  Jong  Lo  ’  nevertheless  luust  indefinitely,  or  at  least  until  they 

,ofp=  i,o,.p  ,„rpnpp”  thP  Oi.PhPP  Prpmipr  ^ave  as  one  reason  Scheme  of  things  can  overlook  ,  °w  long  ago  .  .  apparently  be  kept  to  the  level  that  jshow  some  signs  of  reformation.- 


food  fight,  not  only  for  the  group  ago  ? 


as  uiis  secui.i-y  is  Li.icaic.eu  , gaged  again.  Cases  have  been 
disloyal  forces  from  within,  is  leav- ,  ^gn  accumulating  as 
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Capital  is  Worthy  of  Its  Hire 


coupon  rates  have  been  maintained. 


surance",  the  Quebec  Premier  gave  a.s  one  reason 


the  realities  which  stare  in  the  The  effect  of  political  campaigns  ,  is  politically  acceptable,  even  Edmonton  Journal. 


A  small  sum  saved  from  each 
pay  envelope  amounts  in  time 
to  a  fund  that  enables  you  to 
do  things.  It’s  regular  saving- 
more  than  how  muth — that 
counts.  Canada  Permanent  pays 
you  2%  ON  SAVINGS 
DEPOSITS. 
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With  the  highly  satisfactory  position  of  agricul-  "is  opinion  that  careful  drivers  would  be  lacea  other,  less  gifted  people.  i  should  not  be  overestimated.  Nor  though  it  is  economically  crazy.  | , 

tural  producers  evident  in  current  prices  and  al-  1  "’ith  the  burden  of  paying  increased  premiums.  If  |  j,j-g  harm  is  done  by  being  exited-  ;  tbe  real  meaning  of  electior;  re-  H-  ^  1 

most  unlimited  demand,  let  us  take  a  closer  look  Duplessis  was  not  quoted  incorrectly,  he  was  ]y  something  that  looks  good  suits.  They,  at  all  times,  reflect  spite  of  the  whole- 

at  "the  other  half’’.  It  has  been  shown  that  during  advancing  one  of  the  principal  arguments  used  by  ;  on  the  surface  but  we  have  un-  primarily  the  individual  and  group  hearted  support  provided  by  the 

1947  the  share  of  the  national  income  paid  out  for  those  who  have  been  working  for  a  financial  respon-  ^  fortunately  developed  a  habit  of  ^  interest  in  current  economic  phe-  j  few  capitalist  economies  still  func-  I 

wages,  salaries  and  supplementary  labour  totalled  ^'bility  law  in  the  province  to  further  their  case,  assuming  that  whatever  we  ac-  nomena  and  in  the  political  per- ;  ^ 

ADDroximatelv  S6  225  000  000  _  this  vear  undoub-  Automobile  insurance  rates  in  Quebec  are  on  a  claim  as  the  latest  solution  is  ac-  --  ^  •  f  au  tt  o  i  ^  I  countries  which  are  to  form  West-  ! 

approximately  ;?b,22A),uuu,uuu  —  inis  \ear  unaouD- .  .  .  _  .  .  .  tnaiiv  thP  mm  nnn  nf  sffltpc-  them.  To  read  into  the  U.S.  elec-  i  .  ,, _  _.a _ 


tedly  the  total  will  be  greater.  And  in  1939  the 
comparative  figure  was  only  $2,583,000,000. 

Now,  with  Canadian  manufacturing  industries, 
public  services  and  business  generally  paying  out 
at  present  around  two  and  one  half  what  was  paid 
out  in  the  last  pre-war  year  (an  index  rise  from 


u-  u  ,  ,  *u  I  1  •  /-.  J  1  f  tua  Iv  the  sine  qua  non  of  states-  them.  To  read  into  the  U.S.  elec- 

thp  higher  level  than  anywhere  else  in  Canada,  almost  '■“o**.'  4'^*“  i»„  ... 

:  manship,  economic  and  political,  tion  anything  else,  particularly  to 
entirely  for  the  reason  that  the  province  has  no  jg  we  start  at  once  read  into  it  a  fervent  desire  on 

ies,  responsibility  law  such  as  the  others  j  acting  as  if  it  were  already  accom.  :  the  part  of  the  voters  to  leave  the 

out  Manitoba  —  where  there  has  been  for  the  i  piiahed.  '  present  course  of  history  undis- 

■■■■”'  ■  ’  j  turbed,  might  lead  to  nasty  sur- 


past  two  years  a  law  in  force  that  is  recognized 


from  ^  -  premium  rates  are  far  be-  ;  perhaps  a  dozen  times  these  past 


orn  Europe  Union  are  not  pro-  ' 
gressing  nearly  as  fast  as  they  i 
wanted.  j 

There  was  some  jubilation  here  [ 
and  there  that  Truman’s  return  I 
would  mean  fewer  strings  attached  | 
to  European  aid  plans.  Does  it  not  ' 


100  to  over  240)  what ‘has  happened  to  stock-  low  those  prevailmg  in  Quebec.  There  too  approxi- ,  years  we  have  gone  through  rather  more  plau.sible  to 

.  , ,  ,  .  4.  •  4,  A  ^  f  uv,  mately  95  per  cent  of  the  car  drivers  in  the  prov-  '  the  same  experience  and  always  .  moUonis  inat  prevaiiea,  so  floes  weep  over  the  dropping  of  string.s 


tv,;,  corv,.  A^A  maieiy  fo  per  ceni  oi  me  car  arivers  in  me  prov-  the  same  experience  and  always  .  i - weep  over  me  uropping  or  sinng.s 

.  ,  J  .  -v,  ‘  4-  f  tv,  t  t  1  '  1"^®  carried  insurance  last  year;  and  the  inci-  ,  we  have  been  left  feeling  like  the  farmer  insist  that  he  swung  ^  gnd  that  we  too,  relatively  small 

include  in  these  times  only  a  portion  of  the  total  accidents  was  ‘in  sharp  contrast  to  candidate  who  had  already  packed  verdict.  And  just  as  stren-  j  though  our  aid  may  be,,  ought  to 

of  coupon-clippers  which  includes  the  vast  number  Quebec  to  move  and  then  was  told  that  it  does  one  assume  in  Europe  ;  ggnd  along  the  occasional  reminder 

of  active  producers  who  have  loaned  money  to  ^  ’  ;  was  all  off.  As  a  result  of  the.se  *  that  nothing  will  change  United  ;  that  people  who  can  not  attend  to 

private  enterprise,  thus  making  possible  a  capital-  those  without  self-interest,  the  need  for  a  repeated  miscalculation.s,  and  states  intentions  with  regards  to  ^  classes  may  sooner  or  later  have 


istic  prosperity  in  which  they  have  shared.  The  financial  responsibility  law  in  Quebec  is  obvious,  g^ocks  to  our  egos  as  well  as  our  ;  hacking,  and  joining  with,  what-  ;  to  give  up  their  desks. 

latter  and  other  shareholders  look  to  the  end  of  Bracketing  of  financial  responsibility  with  com- j  resources  and  diplomacy,  we  have  ®'®r  Union  will  develop  there.  \  There  is  a  certain  economic  price 

each  dividend  period  as  a  time  to  share  in  the  pn'sory  insurance  is  merely  beclouding  the  is-sue.  '  repeatedly  been  worse  off  than  we  There  is  no  more  evidence  today  :  to  be  paid,  by  us  and  by  others,  for 


each  dividend  period  as  a  time  to  share  in  the  P"'sory  insurance  is  merely  beclouding  the  is-sue.  '  repeatedly  been  worse  off  than  we  There  is  no  more  evidence  today  :  to  be  paid,  by  us  and  by  others,  for 

earnings  on  the  monev  thev  have  loaned  iust  as  ^he  provincial  government  must  declare  itself  on  were  and  if  anyone  would  care  to  —  ®Bd  froni  the  economic  point  of  maintaining  the  present  balance 

thev  would  have  received  interest  had  thev  loft  question  or  admit  its  lack  of  interest  in  the  draw'  up  a  chart,  or  a  pattern,  he  view  this  is  important  •  than  and  for  trying  to  improve  it.  We 

JJefr  Toni'  in  the  hanl  ho,  tov^ninient  admittedly  serious  situation  in  the  matter  of  auto-  '  probably  find  that  we  have  ,  here  was  eight  months  ago.  that  ;  may  deceive  ourselves  as  to  the 


their  money  in  the  bank  or  bought  government 
bond.s. 

With  the  larger  amount  of  capital  invested  in  the 
period  of  industrial  and  general  business  expansion 
referred  to,  there  naturally  was  a  larger  distribu¬ 
tion  of  dividends,  but  the  increase  was  only  $121,- 


mobile  fatalities. 


Must  Unity  Educational  Aims 


tion  of  dividends,  but  the  increase  was  only  $121,-  Teachers  and  community  leaders  across  Canada^  d  ‘d  h-  moment  we  are 

000,000  to  $408,000.0000  or  a  42  per  cent  gain  this  week  are  presenting  to  the  public  their  views  ^  ^  L/hittJr 

against  the  14 Ipr  cent  increase  in  the  total  amount  on  the  progress,  needs  and  prospects  of  education,  Western  Union,  that  artLvTere"whe"n  MrBe"vdn  fS 

paid  to  wage  and  salary  earners.  .A.nd  this  should  It  occurs  to  us  that  unless  wider,  more  effective  ..„.g  g  ^jggj  ^j.  t^^o",  other-  I  took  hold  of  the  British  end  of  !  tlvcnc.ss  of  international  aid  plans, 

be  pretty  convincing  evidence  to  refute  the  loose  adult  education  becomes  the  rule  rather  than  the  w-ise  we  might  lose  Franco.  Just  this  forked  stick.  The  London  '  'vith  a  view  to  stopping  both  the 
leftist  arguments  that,  while  manual  workers  exception,  much  of  the  effort  expended  to  date  on  what  deal  can  we  do  to  prevent  our  government  can  not  conceive  of  a  >"1®"!’®"^!  practiced  in 

have  been  struggling  to  meet  the  rising  cost  of  instructing  our  younger  citizens  will  have  gone  losing  France  7  Must  all  economic  western  Union  that  is  not  social- i 


been  talked  into  each  misstep  by  i  U*®  various  nations  of  Europe  will  !  real  extent  of  the  price,  as  long  as 
the  same  people.  Rightly  or  actually  be  permitted  to  chart  a  !  we  feel  only  the  vibration  of  high 
wrongly,  it  has  begun  to  look  as  if  joint  course  through  whatever  re-  |  economic  activity  engendered  by 
there  was  a  not  unclever  plan  be-  mains  of  European  history  to  be  ;  paying  the  price.  It  is  a  real  price 
hind  the  whole  set-up.  *  i  lived  through.  |  just  the  same. 

Anj'way,  at  the  moment  we  are  i  H/:  ijt  i  This  being  the  case,  and  no  law 


:  Let  us  quickly  list  a  few  of  the  i  been  laid  down  to  the  con- 

facts  that  are  as  apparent  today  i  'vhatever 

as  thev  were  when  Mr.  Bevin  first  refusing  o  oversee  the  effec- 
!  took  hold  of  the  British  end  of  I  tivcnc.ss  of  international  aid  plans. 


w  ^ 


living  —  largely  the  result  of  shorter  hours  as  lof  naught 
well  as  higher  wages  —  the  so-called  "dividend-  This  tho 
clippers"  have  been  increasing  their  wealth  while  .nor  revolut 
loafing  in  the  lap  of  luxury.  front  man; 


and  foreign  policy  forever  be  based  isticallv  directed  ,  It  can  not  con-  hindrances  which  are  erected 
on  blackmail?  This  alleged  key-  ;  ceive  of  any  people  in  Europe,  nor  '  progress  in  others. 

.spot  of  Europe  is  giving  precious  anx’where  else  for  that  matter  '  "^o  drop  the  strings  may  well 


Tat-  ^ 

risks? 


This  thought,  we  freelv  admit,  is  neither  new  l  ^  ^  ‘  ®  ^  i  cene  or  anv  people  in  h^urope,  nor  ofrinerQ  mav  wpII 

.  .  ‘  of  Europe  is  giving  precious  an\'where  aIcp  fnr  that  maifar  drop  the  strings  may  well 

.nor  revolutionary.  It  nas,  in  fact,  come  to  the  fore-  evidence  that  it  is  actually  wanting  to  turn  awav  from  the  dropping  the  investment  as 

front  many  a  time.  But  in  meeting  the  eeemingly  ^  interested  in  any  kind  of  western  path  of  economic  autocracy  which  western  Union  re- 


HeVe  st°  /•( 


■oiirsc/v, 


more  pressing  needs  of  youth,  those  of  the  older  Union,  although  its  lame  duck  poli- 


path  of  economic  autocracy  which 
insists  that  no  cake  can  be  en¬ 


quires  more  than  philosophical  ap- 


Hydro  Power  Polities 


generation  are  sometimes  bypassed  and  forgotten,  tical  parties  who  hold  somehow  larged  unless  it  is  by  splitting  it.  Pfoval.  or  a  benign  reference  to  the 
tVe  believe  specifically  that  greater  attention  ,  to  the  seats  of  government  profc.ss  The  Paris  e-nvemmpnf  inrroasAs  ■  "inevitable  courses  of  history. 


^  Modern 

'f'  1-'»n 


"’®S  now , 
savin 


_  *  *  •  anr/ 
too! 
Greaf. 


profc.ss  The  Paris  government  increases 


must  from  now  on  be  devoted  to  a  co-ordination  agree  with  third-force  plans.  day  by  day  the  evidence  that  it  which  we  surely  would  not  be 


THERE  Is  no  getting  away  from  it.  If  any  3^,^^  education  ends,  aiirj?  and  pro-  ,  groups,  one  of  has  neither  the  voting  support  of  i  S^uche  enough  to  stop, 

privately  owned  hydro-power  company  had  found  g„j  agencies  must  be  rein-  will  probably  inherit  the  ,  jtg  citizens,  nor  that  it  really  dares  '  ^  ■.  _ 

Itself  in  the  position  in  which  we  find  the  Ontario  eedure.s.  That  the  overall  program  of  schools,  col-  m?t"t^  hmv  te^  fref^rl  onUe'’ on"  First  Son 

Hydro  owned  "bv  the  people"  there  would  have  ,  j  v  tu  ,  ,  ,  rr  *  e  u  ■  a  "OA  we  fret,  are  quite  op-  directed  chao.s,  against  which  '  _  , 

closely-kmt  effort.s  of  business  and  posed  to  Western  Union.  De  ,  Western  Union  is  suonoaed  to  he  !  ^hen  Trudeau,  a  young 


been  a  hue  and  cry  that  would  have  shaken  the 
roots  of  what  Is  left  of  free  enterprise. 

We  do  not  go  along  with  those  who  claim  that 


professional  groups.  That,  in  short,  we  must  be  Gaulle  from  his  lofty  viewpoint  ^  chiefly  organized, 
able  to  see  all  life's  activity  as  a  related,  integrated  distrusts  anyone  who  would  wish  what  trust  can 
whole.  ^  lo  share  La  Gloire  and  we  do  not  :  _ _  _ , 


mLsmanagement  of  the  province's  resources  had  guch  a  program,  is,  indeed,  already  under  way,  '  particularly  m  long  as  union  would  be  effective  against 


Western  Union  is  supposed  to  be  i  Trudeau,  a  young  doctor 

chiefly  organized.  practicing  in  New  York  City  dis-  | 

_  ^  covered  that  he  had  tuberculosis,  i 

What  trust  can  the  economic  and  ,  decided  to  spend  the  rest  of  ! 

political  backers  have  that  such  a  ..ghort  life"  in  his  beloved  Adi- ! 


i  on//;  n>/,e 

froy^l  HeVe  L  ^  ^ 

are  /aced^'^f 

'^«»sua//v  hi  i 

the  Grfd,  for  th  I 

anc..-  '^acTuatpj  the  ,  s 


anj'thing  to  do  with  putting  Ontario  behind  the 


,-4  ,  •  4  '  j'l.  J  4U  ■t4  !  -4  1  ' .  ‘'’"'■®  I’®  restofc  what 

but  only  in  part,  and  here  and  there.  It  Ls  vital  if  jg  jg^^  ,j,horez  certaln- 


rondack  mountains.  But  far  from 


the  East,  when  the  key  power  on  declining,  he  found  the  fresh  air. 


eight  ball,  hydro-wise.  But  we  do  say  that  no  non-  today's  vouth  is  to  meet  adequately  the  challenge  ]y  does  not  want  it  whether  it  is  n  Continent  continues  to  regard  ^est  and  careful  routine  of  livin 
•ocialist  rniilH  ’ .  ...  i.v  uoes  noi  w  am  u,  w  neiner  H  l.S  a  the  ea.stern  nbilosnnhv  as  an  inte-  _ 4-_, _ ,..-,4.. 


Bocialist  enterprise  could  have  gotten  away  with  win  face  tomorrow’s  leaders, 

the  explanation  that  there  just  i.s  not  enough  rain¬ 
fall.  The  Hydro  Commission  of  Ontario  is  one  of  ~  ~  ~  Z 

the  best  run  publicly  owned  enterprise.?  with  which  Cuft  COMfllOntS  OH  CurrODt  EVfflltS 

we  In  Canada  have  had  experience.  But,  in  addi-  - 

tion  to  the  natural  calamity  which  is  expre.ssed  by  The  office  boy  reported  that  it  wa.s  so  quiet 
dried-out  muskeg  in  the  North  and  by  slimy  little  around  St.  Jame.s  Street  on  .Armistice  Day  that  you 
river  flows  in  the  south,  this  magnificent  example  hardiv  could  hear  the  two  minutes  of  silence, 
of  socialism  has  suffered  a  little  by  two  of  So-  '  >(■*>(■ 

cialism  s  worst  drawbacks.  >pj^g  ^r  friendship  is  assistance  in  adversity. 

One  Is  planning,  of  which  you  can  do  too  much;  and  that,  too,  unconditional  assistance.  Co-opera- 
the  other  is  political  interference  of  which  even  a  tion  w’ith  the  West  that  needs  consideration  is  a 
little  goes  too  far.  Ontario  has  planned  as  no  other  commercial  contract  and  not  friendship.  —  Gandhi. 


third-force  Union  of  democratic 
■socialists  or  w'hether  it  is  blatantly 
a  .subsidiary  of  the  United  States 
and  its  ever  thinning  structure  of 
capitalism. 

I  V  ¥  4^ 

With  whom  then  is  there  to  be 
a  Union.  Marianne,  married  to  a 
government  it  does  not  care  to 


the  eastern  pliilosophy  as  an  inte-  were  restoring  his  health  (he  lived 
gral  part  of  its  democratic  scheme  until  1915).  His  sanatorium  at 
of  things?  The  three  smaller  Saranac  Lake,  first  established  in 
Benelux  countries,  although  they  ;  1885  for  indigent  patients,  proved 
pay  more  of  their  own  way  in  ’  the  value  of  the  "open  air”  treat-  j 
every  respect  than  the  two  Major  ment  for  tuberculosis.  Today  it  i 
Powers  in  the  Union,  are  neither  '  stands  as  a  living  memorial  to  hi.s  ' 
part  of  the  big  power  saw-off  nor  tenacity  in  combatting  this  disease  j 
could  they  hope  that  their  views  |  which  once  held  such  a  dread  for  l 
would  prevail  either  in  political  or  '  man. — Freedom  and  Union.  I 


(  r""  your  P 

»«0,30  ,1;"; on 

'^8  exnlu-  ' 
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FUTURE 


BUSINESS 


VOU3  la  uiciv%uai.n3.  >Pj^g  ^g^t  g,f  friendship  is  assistance  in  adversity,  U*  IL.  W  f  •  W* 

One  le  planning,  of  which  you  can  do  too  much;  and  that,  too,  unconditional  assistance.  Co-opera-  j  ^  AlC  ^^OSt  1  mW"  h Ilf* 

the  other  is  political  interference  of  which  even  a  tion  w’ith  the  West  that  needs  consideration  is  a  |  ® 

little  goes  too  far.  Ontario  has  planned  as  no  other  ^  commercial  contract  and  not  friendship.  —  Gandhi.  1  By  R.  J.  DEACIIMAN 

province  has,  for  a  vast  industrial  expansion.  Its  Well,  at  least  that  is  more  candid  than  the  policy  i  nirkerl  un  the  nthpr  Hav  a  !  •  4t.  4  41.  •  .4  .  -4-..  4. 

atrenta  In  TTno-ion.!  nn.1  If  n  ,f,r  ffv,  1  44  -4  ,•  4-  T.  ^  picKcfl  up  tHe  othcr  day  a  vol-  engaging  than  truth.  Perhaps  in  ;  now  it  is  $176 — 32  times  more  now 

agents  in  England  and  ite  publicists  at  home  have  of  most  assistance-seeking  countries,  w'hen  promises  ume  of  the  Canada  Year  Book,  |  other  days  we  were  happier!  I  j  than  it  was  then.  Even  here  you 

to.d  a  4«tory  of  the  unlimited  ease  with  which  one  to  repay  are  quite  dubiou.s.  ;  flipped  over  the  pages  and  happen-  I  doubt  it,  happiness  is  here  now  if  '  must  consider  your  capacity  to  pay 


can  fuel  and  operate  a  plant  in  Ontario.  They  have 
Buccessfully  invited  more  industry  than  can  be 


iiippea  over  me  pages  ana  nappen-  doubt  it,  happiness  i 
ed  to  stop  at  a  comparative  state-  '  we  seek  it. 
ment  of  the  principal  revenues  and  i  „  „ 


Sfe  9(,  if, 

comfortablv  accommodated  under  circumstances  ,  Canadian  radio  hams  are  getting  the  help  of ,  expenditures  of  the  federal  govern-  !.  t  a  .  .y,  i 

likely  to  be  with  us  for  another  two  or  three  years.  Royal  Canadian  Air  Force  signals  experts  to  set  up  ■  ment  over  a  long  period  of  years  |  „rtnder  and°more  XVous  days  Meanwhile  there  has  come  about  I 

•ns^_  4.  ^  g.,  -  ,  .  ,  X  J  rpirinnal  nptu’orkq  thrniio-hniif  thp  flnmininn  ra  thpv  ^ back  to  Confederation,  total  ;  more  spacious  aays  Meanwnue  mere  nas  come  aooui 

For  the  .sake  of  enhancing  the  power  and  .stand-  regional  networks  throughout  the  dominion,  so  t.hey  ,  ^.g^g^^^g  receipts  that  year  amount-  I  revenues  an  entirely  new  attitude  towards 

Ing  of  the  province  beyond  its  already  overbearing  quickly  on  behalf  of  the  military  author!-  $13,687,000  _  we  collect  al-  '  consist  mainly  of  five  items  —  the  the  functions  of  government.  Now 

extent,  all  caution  ha.s  been  thrown  in  the  wind,  ,  i"  ®3se  atomic  war  should  knock  out  regular  j^^g^  3,  on  candies  and  R&'Jres  are  in  millions  and  billions:  governments  do  more  for  us.  The 

as  anyone  W'i  11  admit  w'ho  has  read  the  stories  that  communications.  The  ham.s  may  provide  valuable  ;  shewing  gum  —  I  moved  my  finger  j  1947-1948  *''®reased 

were  written  for  British  consumption.  If  there  are  service  in  the  future  as  they  have  in  the  pa.st.  I  clown  the  column  until  I  came  to  ;  Taxes  on  income  and  revenue,  especially  the  indirect 

some  areas  In  Canada  today  that  are  gloating  a  '  I  the  year  1896.  There  was  no  par-  !  efsTom”'*  Excls'";  duties 


must  consider  your  capacity  to  pay 
—  you  are  richer  —  if  not  W'iser  i 
than  your  father.  j 

¥  4$  I 


as  anyone  W’ill  admit  w'ho  has  read  the  stories  that  communications.  The  hams  may  provide  valuable  ,  chewing  gum  — I  moved  my  finger  j 

were  written  for  British  consumption.  If  there  are  service  in  the  future  as  they  have  in  the  past.  I  clown  the  column  until  I  came  to  ;  Taxes  on  income  and 
Bome  areas  In  Canada  today  that  are  gloating  a  '  ^  I  th®  year  1896.  There  was  no  par-  !  cusTom”'*"  Exc'ls?  duties 


bit  about  the  stories  of  power  difficulties  which  are 


ticular  reason  W’hy  I  should  take  Excise  taxes  .  eib.Vjs’oM  j  sense,  taxes,  they  represent  pay 


If  the  dispute  between  Pro  Con  Leader  Drew  and  ;  ^hat  year  but  it  marked  a  point  in  i  ^“;;‘;„n’g“e"ros.?“etc!’ 
Trade  Minister,  a-s  to  who  is  responsible  for  On-  i  owm  political  consciousness,  I  Non-tax  revenue.  Post 
tario'.s  power  shortage,  can  be  taken  as  an  indica-  :  was  curious  to  see  what  was  hap-  I  vMtmeni.s*'*etc"*’. ...!"? 
tion  of  what  is  to  come,  it  would  appear  that  Mr.  pening  then.  1  To-r»r 

Drew  i.s  in  for  some  rough  going  when  he  takes;  Total  revenues  that  year; 


4  .4  4.  ,4„  ,  f . ‘  ‘  II  II*®  <I‘spute  between  Pro  Con  Leader  Drew  and  *hat  vear  but  it  marked  a  noint  in  I I"-  „  ments  for  services  rendered.  'Wei 

n  ing  ac  o  Eng  and,  who  is  blaming  them.  On-  -j-gg^ig  Minister,  a-s  to  who  is  responsible  for  On-  ,  o^^n  political  consciousness  I  Non-'iaT*  r^vcniiV,'"  Pnit  ’*  ’  must  include  in  these  the  revenue  j 

Uno  expanded  neither  wisely  nor  well.  .Morbidly  shortage,  can  be  taken  as  an  indica-  '  was  curious  to  see  what  was  hap-  I  vr7tmcni,”'*eu-"’'  rs  I88  000  department.  To-  | 

dark  streets  and  midweek  cut  offs  of  a  day's  dura-  g^^g^  gppgg^  ^hat  Mr.  '  pening  then.  ,  .  day  that  represents  90%  more 

tion  are  not  good  advertisements.  Drew  i.s  in  for  some  rough  going  when  he  takes  Total  revenues  that  vear  ;  .  th®  ®"tire  expenditure.s  of  the 

Then  there  is  the  matter  of  political  interference,  over  his  job  in  the  commons  -  even  if  the  hydro  ;  amounted  to  $36,618,000  $19,766,-  j  ^he  first  item  $1,317,706,000  re-  fnvestTerts  wouW  now  p^aTthe  ex" 
The  Ottawa  river  project,  jointly  organised  by  Hep-  issue  never  is  debated  there.  Mr.  Howe  never  has  ,  000,  came  from  customs  taxes  and  ggg^^g  ^^^gg^  ^^^gg  ,^.^,3^  jg  ^g  g“  g,  ^he  1896  government  for 

bum  and  Godbout  wa.s  not  permitted  to  proceed  been  one  to  use  a  rapier  when  there  is  a  battle- '  ®^®’®®  There  ^  n  1,0  1  t  t  if  n  tr  f  two  vears.  ^ 


until  the  political  leadership  changed  in  both  prov-  g^e  handy. 

Ince.s.  All  that  is  claimed  by  political  parti.sans  of 

two,  or  three,  sides  need  not  be  believed  but  neither 

need  It  be  overlooked  that  the  internal  hvdro  Thousanc 


w.as  $1,370,000  interest  on  invest- !  our  hands  into  our  pocket  Iwo  years. 

ments.  The  post  office  brought  in  1  books  or  our  fingers  into  our  bank  I  Overshadowing  all  else  are  the 

$2,964,000  _ other  scattered  items  accounts  and  pulled  out  the  money  j  war  expenditures,  and  war  expen- 

mede  un  the  balance.  or  the  cheques  to  meet  these  obll-  !  ditures  keep  up  for  some  time 


need  It  be  overlooked  that  the  internal  hydro  Thousands  of  Canadians  w'hose  money  went  to  ^  There  were  no  direct  taxes  in  gations.  Direct  taxes  —  those  j  after  the  war  is  over  — -they  never 

squabbles,  which  culminated  with  the  firing  of  Dr.  Ottawa  under  the  government's  forced  savings  ^f,gjgg  flays.  The  people  had  not  called  direct  in  the  government  slip  back  to  the  old  level.  World 

Hogg  from  the  chairmtinship,  were  impo.sed  upon  plan  appear  to  be  a.w.o.l.  or  something,  now  that  ygj  fgjj.  {be  fingers  of  government  classification,  are  now  almost  36  |  War  I  ended  in  November  1918. 
the  publicly  owned  enterprise  by  political  consid-  the  Finance  department  wants  to  return  the  "depo-  ;  reaching  for  their  pocket  book.s.  times  greater  than  the  total  of  all  ,  The  peak  of  expenditures  was  in 
erations  '  sit  ".  The  situation  recalLs  the  story  told  during  Still,  there  was  a  keener  interest  taxation  in  1896.  There’s  a  little  1920,  the  total  reached  then  $786,- 

One  remembers  the  railwav  affair  of  a  deeade  one  of  the  early  Victory  Loan  campaigns,  of  the  in  public  discussion  of  jpolitical  ;  catch  in  this.  Is  a  corporation  000,000  —  it  sagged  to  $351,000,- 

One  rcmcmber.s  the  rdil\^ay  affair  of  a  decade  .  1  ,  j  i  •  1  4  v,  issues  than  there  is  today  The  a  direct  tax ?  Yes,  if  you  own  000  in  1925,  still  almost  double  the 

and  half  ago.  One  comes  to  the  conclusion  that  no  ,  P*’I'’'otic  old  iady  who  said  that  she  ^ould  buy  1  government  now^  comes  ;  corporation  stock  —  not  other-  1914  level  --  and  then  moved  up 

major  entreprise  can  ever  be  quite  without  this  honds  to  the  limit  of  her  means  —  but  that  s  le  gj^gg^  daily  lives  yet  there  i  wise.  Is  an  excess  profits  tax  a  |  again. 

kind  of  interference.  Coming  to  this  conclusion  one  didn’t  really  know  how  she  was  going  to  pay  the  ,  jg^^  interest  in  political  affairs,  direct  tax?  Not  unless  you  had  1  Recorded  expenditures  are  not 

can  not  but  wonder  what  it  is  that  is  supposed  to  '  inl®rcst.  j  strange  and  yet  not  strange,  the  '  excess  profits  —  and  who  ever  the  only  cost  of  war.  Cost  of  liv- 

jnake  socialist  ownership  and  planning  so  attractive.  |  ¥  ¥  4:  reason  is  clear.  We  have  other  I  had  ?  There  must  have  been  gen-  jng  rises,  materials  deteriorate. 


Great- West  Life 

ASSURANCE  COMPANY 

HFAD  OFTiCE:-.  A^'NN  peg,  CANA  c;  a 


iRecome 

a 

Jiegular  <!Reader 

of 

The  ^nancial  iTmes 

Each  week  timely  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada  s 
ever-changing  financial,  business  and  political  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 

YEARLY  SUBSCRIPTIONS: 


and  then  moved  up 


Recorded  expenditures  are  not  !  Sr««t  Britain 


For  a  Financial  Responsibiliry  Low 

according  to  a  dispatili  fiulll  Quebec,  Ple- 


i*  .  ,  4  4,  4  ,  federal  government  now  comes  corporation  stock  —  not  other-  1914  level  —  and  then  moved  up 

'  bonds  to  the  limit  of  her  means  —  but  that  she  *®o®rai  government  now  comes  ,  p  4,.,_„-  rirnfit.  a 

4,  ;  clo.scr  to  our  daily  lives  yet  there  :  wise.  Is  an  excess  profits  tax  a  again, 

didnt  really  know  how  she  was  going  to  pay  the  jg^^  jj,terest  in  political  affairs,  direct  tax?  Not  unless  you  had  Recorded  expenditures  are  not 
interest.  j  strange  and  yet  not  strange,  the  '  excess  profits  —  and  who  ever  the  only  cost  of  war.  Cost  of  liv- 

!  I  reason  is  clear.  We  have  other  had  ?  There  must  have  been  gen-  jng  rises,  materials  deteriorate, 

I  I  things  to  think  about.  In  1896  ®rous  profits.  Excess  profits  taxes  these  are  hidden  taxes  — ■  profits 

!  George  Drew  displayed  comsiderable  political  j  flgjjy  papers  were  not  so  widely  alone  brought  over  $227,000,000  „„  added  costs  is  another,  a  more 

kiiow-.'iow  on  hi.s  Maritime  tour.  In  one  move  he  not  !  diffu.sed.  There  was  no  radio,  the  j  hut  time  was  when  we  lifted  $494,-  expensive  way  of  doing  things  is 

only  made  his  fir.st  addies.s  al  Cliarlot tetown,  I'.E.I.,  j  means  of  travel  was  limited.  The  i  000,000  In  excess  profits  taxes  —  sometimes  the  fruit  of  war  --  but 

quite  01  Opel  Iv  in  the  "Cradle  of  Confederation”  I  mind  feeds  on  what  it  finds.  I'oli-  !  Ihal  was  in  1945-46.  these  are  questions  for  another 
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«.ier  Duules-sis  told  a  delegation  representing  the  .  Citv  -  but  he  .settled  jealousies  as  to  the  relative  i  tic.s  was  ttien  a  pet  topic.  Today  |  As  for  total  taxes,  direct  and  day.  This  much  is  still  true  —  the 
,,  ,  4.  4.  .  .  4,  .  '  '  .,4  ,  M  ...  o,  .....  >0.4,.,  w.  I  lt*e  world  is  a  map  before  our  I  indirect,  they  are  77  times  great-.l  demand  for  more  expenditures  is 

VivYV»fu*<»  nf  Quebec  l^iiion  of  Municipalitie.s  that  unporlarj(e  of  Nova  Scotia  aiicl  New  BiuntjWick,  ;  ,  i  *I  i  i  i  l.  i  *•  i  a?  i  *t.  n  ^  i 

i  loMiuc  or  ^<ucucA  K  I  .  ,  .  c  ,  ,  *  a  *.  eyes.  We  know  what  \s  on  !  er.  But  remember  our  population  I  more  powerful  than  the  call  for 

he  did  Jiyt  think  compulsory  automobile  insitiance  Halifa.x  and  baint  Jo  tn.  t  er  le  opening  speec  1  every  part  of  tlie  world  — -  ex-  has  grown  In  the  interval.  The  economy,  though  strange  to  say 

cept  Ru-ssia!  We  read  in  the  morn-  burden  is  not  so  great  as  it  would  both  calls  are  heard  at  the  .same  - 


practical.  There  has  been,  as  a  matter  of  fact  no  it  hardly  matter  wliicli  of  the  two  larger  provinces  ggp^  Ru-ssia!  We  read  in  the  morn-  burden  is  not  so  great  as  it  would  both  calls  are  heard  at  the  same 
great  evidence  of  any  demand  for  compulsory  in-  and  cities  came  second,  particularly  with  geography  ^  jnj,  papers  what  Russia  knows  of  appear  from  this  statement.  The  j  time  and,  not  infrequently,  from 


ADDRESS 


•urance  of  automobiles,  but  there  has  been  for  j  and  transportation  to  be  considered. 


I  us;  it  is  interesting,  fiction  is  more  '  per  capita  tax  in  1896  was  $5.46  —  >  the  same  people. 


appears  Indicated.  On  a  yield  [  which  they  long-  for  —  bflt  some- 
ba.sis  alone,  therefore,  stock  ap-  |  how  fail  to  reach  it,  and  in  many 
peans  well  worth  retaining,  but  it  cases  fail  to  gain  even  the  veriest 
would  not  be  too  optimistic  —  de-  fraction  of  it.  It  does  not  take 
pendent,  of  course,  upon  general  long  to  locate  a  reason  for  much 
trend  of  stock  market  -  to  expect  ;  of  this,  and  those  who  have  stud- 
some  further  measure  of  market  :  ied  the  question  have  found  that 
appreciation  on  stock.  most  people  do  not  put  into  action 

Cock.shutt-riow,  at  l.l.  Yields  ^^ose  essential  things  that  go  into 
about  6'i  per  cent  on  the  80 'cents  making  of  a  “pleasing  person- 
a  share  annual  dividend  basis.  For  ^***^y- 

fiscal  year  ended  November  30th,  ■  We  miss  much  of  the  good  things 
1947  company  earned  $1.93  a  share  of  l‘fe  because  we  lean  too  much 
and  official  statement  covering  '  on  others  for  our  future  welfare.  ' 
operations  for  first  half  of  this  ■  We  will  often  work  harder  if  our 
vear  indicated  earnings  for  that  bosses  pay  us  more  wages,  or  take  | 
period  of  $2.75  a  share.  I  more  interest  in  us,  or  in  some  , 

Even  allowing  for  recent  stock  way  boost  us  into  better  jobs.  Well, 
and  bond  financing  -  -  proceeds  of  man  has  ever  boosted  or  given 
which,  it  should  be  noted  are  going  ^  man  more  opportunities,  or  more 
into  much  needed  plant  extensions  raised  a  man  to  a  better 

and,  therefore,  should  be  reflected  '  unless  he  secs  in  that  person 
in  further  increase  in  earnings  con-  something  worth  his  while  culti- 
siderintr  the  prevailing  conditions 


I  real,  sincere  personality  into  out 
:  lives  and  our  business  —  may  wa 
be  more  intensely  human,  and  It 
will  not  be  long  before  others  will 
see  the  reality  of  all  we  say  or  do. 

In  whatever  we  do,  as  salesmen, 
in  our  contacts  with  the  public, 
may  those  we  are  dealing  with 
consciously  feel  in  their  innermost 
beings  that  our  real  motive  is 
primarily  to  bring  them  something 
from  which  lasting  satisfaction  and 
profit  results. 


HINTS  TO  INVESTORS 


'  policy  can  hardly  do  other  than 
.  react  unfavorably  on  companies 
!  such  as  MacMillan.  Increased 
markets  in  U.S.  have  been  develop¬ 
ed,  but  not  nearly  large  enough  to 
‘  offset  probable  loss  of  U.K.  busi- 
I  ness. 

Since  the  Imperial  Oil  -  -  Inter 
Pete  —  Standard  Oil  situation  de- 
i  veloped  we  have  had  many  in¬ 
quiries  from  holders  of  “Pete’’  who 
were  in  doubt  as  to  w'hat  course 
I  they  should  follow.  We  have  been 
i  following  consistently  a  policy  of 
suggesting  a  switch  into  Imperial, 
Oil.  The  big  Canadian  company, 
in  disposing  of  its  majority  in¬ 
terest  in  “Pete”,  has  been  reinvest¬ 
ing  the  proceeds  from  sale  of  that 
company’s  shares  in  expansion  of 
its  crude  oil  activities  in  Western 
Canada.  In  its  extensive  holdings 
in  new  Leduc  oil  field  in  Alberta, 
company  has  a  potentially  huge 
source  of  crude  oil  and  there  are 
indications  that  it  may  have  an¬ 
other  major  source  of  production 
in  the  still  unproven,  but  promis¬ 
ing,  Redwater  field. 

Imperial  has  been,  and  is,  spend¬ 
ing  millions  of  dollars  in  adding 
widely  to  its  refining  capacity  in 
various  parts  of  the  country  and 
to  its  transportation  and  distribu¬ 
ting  facilities.  There  exists  today 
a  marked  shortage  of  petroleum 
products,  a  situation  that  appears 
likely  to  prevail  for  some  time  to 
come.  Imperial  Oil,  accordingly, 
in  its  leading  position  in  Canadian 
oil  industry,  and  more  particularly 
its  switch-over  to  domestic  rather 
than  outside  sources  of  crude  oil 
supplies,  would  seem  to  have  defi¬ 
nite  prospects  over  next  few  years. 
Earnings  have  been  expanding, 
and  should  increase  still  further 
and,  although  —  by  reason  of  huge 
capital  expenditures  that  are  being 
undertaken  —  any  early  change 
from  current  dividend  rate  *of  .50 
cents  a  share  may  not  be  consider¬ 
ed  by  directors,  increased  return 
over  the  next  few  years  may  be 
more  or  le.ss  confidently  looked  for. 
Improved  prospects  already  have 
been  reflected  in  market  for  stock, 
which  has  advanced  from  a  mid¬ 
summer  low'  of  15  to  current  level 
of  20,  and.  over  the  intermediate 
period,  it  should  move  up  still  fur¬ 
ther. 

tl  does  not  appear  necessarv 
that,  because  you  hold  25  shares 
of  International  Pete,  you  must 
acquire  an  equivalent  number  of 
shares  in  the  stock  you  switch  into. 
With  proceeds  from  sale  of  25 
Pete,  you  could  purchase  15  shares 
of  Imperial  Oil  and  allow  for  ; 
brokerage.  This  is  procedure  we  ! 
would  recommend  in  your  case.  ! 


I  its  regular  dividend  rate  of  just 
under  5  per  cent  while,  on  total 
distributions  this  year,  return  is 
exactly  6  per  cent. 

'  Preferred  stock  of  W’hich  there 
are  outstanding  167,030  shares,  has 
I  par  value  of  $20  a  share  and  car- 
I  ries  a  non-cumulative  dividend  of 
6  per  cent  ($1.20  a  share)  annual¬ 
ly.  It  is  callable  at  a  price  of  $24 
a  share.*  Stock  was  split  5  for  1  in 
1944  and  the  original  stock,  which 
also  was  non-cumulative  as  to  divi¬ 
dends,  had  a  long  uninterrupted 
i  record  of  dividend  payments.  In 
past  12  years  it  has  only  failed  to 
earn  its  preferred  dividend  require¬ 
ments  with  a  good  margin  to  spare 
in  one  year  -  1939. 

I  Company  is  .second  largest  oper¬ 
ator  in  cotton  textile  industry  in 
Canada  and,  as  a  result  of  a  long¬ 
standing  policy  of  conserv'ative 
dividend  distributions  on  common 
and  of  generous  appropriations  for 
reserves,  has  built  up  an  exception¬ 
ally  strong  financial  position.  In 
light  of  this,  and  of  the  impressive 
past  record  of  earnings  and  divi¬ 
dends  on  preferred  stock,  that 
issue,  despite  the  non-cumulative 
nature  of  its  dividend,  appear  to 
offer  very  definite  attractions  as 
an  investment  for  income  combin¬ 
ed  with  high  grade  security. 

Common  stock  also  has  an  im- 
jiressive  past  record  of  dividend 
payments.  Since  1920,  it  has  fail¬ 
ed  to  pay  dividends  only  during 
3';.  year  period  from  mid-1930  to 
end  of  1933.  Following  5  for  1 
stock  split  in  1944,  dividends  w'ere 
placed  on  $1.20  a  share  annual 
basis  and  annual  rate  was  increas¬ 
ed  to  $1.80  a  share  in  April  1946. 
Dividends  were  placed  on  prevail¬ 
ing  $2.20  a  share  annual  basis  in 
July  1947. 

Since  1940,  earnings  on  common 
stock  have  averaged  $2.08  a  share, 
record  for  past  3  years  (ending 
March  31st)  having  been  as  fol¬ 
lows:  1918  $4.97  a  share;  1947  - 

$4.27  a  share;  1946  $3.68  a  share. 

Since  war  years,  import  competi¬ 
tion  which  was  always  a  factor 
in  cotton  textile  operations  in  Can¬ 
ada  —  has  not  bec.i  great  enough 
to  affect  business  of  Canadian 
mills  to  any  extent.  In  recent 
years,  as  a  matter  of  fact,  diffi¬ 
culty  of  Canadian  mills  have  been 
to  adequately  fill  the  domestic  de¬ 
mand. 

Likelihood  is  that  competition 
from  U.K.  and  U.S.  mills  again 
w'ill  develop  sooner  or  later,  and 
this  is  a  factor  that  must  be  con¬ 
sidered  in  connection  with  the  com¬ 
mon  stock.  On  company’s  past 


I  Bidgood  Kirkland  Gold 

As  a  subscriber  lo  your  paper 
1  request  that  you  express  an 
opinion  in  your  Hints  to  Invest¬ 
ors  column  on  Bidgood  Kirkland 
Gold  Mines.  I  Irave  4,.500  shares 
of  this  stock  which  will  require 
lo  be  sold  at  32  cents  to  give  me 
a  clearance  on  the  transaction. 
Do  you  consider  this  stock  likely 
to  advance  again  to  that  amount 
within  a  reasonable  length  of 
time? — G.  D.,  Wolfville. 

Selling  today  at  around  14-14 U, 
stock  of  Bidgood  Kirkland  Gold 
Mines  has  a  long  way  to  go  before 
it  gets  back  to  your  “break-even” 
figure  of  32  cents  a  share.  It  may 
be  sometime  before  you  can  get 
out  without  having  to  take  a  lo.ss 
but,  in  light  of  company’s  pros¬ 
pects  and  hopes  for  better  days 
for  gold  mining  industry  as  a 
■whole,  we  would  suggest  that  stock 
is  worth  retaining  for  its  possibili¬ 
ties  over  next  year  or  so. 

For  past  2  years,  Bidgood  has 
reported  a  net  loss  after  all  charges 
($23,591  in  1947  and  $107,408  in 
1946)  but  production  increased 
materially  from  $274,214  in  1946 
to  $412,999  in  1947.  Operations 
continued  to  Improve  this  year, 
production  for  first  9  months  of 
1948  being  reported  at  $301,317 
from  32,356  tons  milled  as  com¬ 
pared  with  $287,788  from  21,607 
tons  milled  for  corresponding  per¬ 
iod  of  last  year.  Having  regard  to 
federal  government  gold  aid  sub¬ 
sidy,  Indications  point  to  a  net 
profit  being  reported  by  company 
for  current  year. 

Deep  drilling  at  company’s  prop¬ 
erty  has  given  evidence  of  probable 
extension  of  ore  reserves  which,  at 
beginning  of  this  year  amounted  to 
about  2  years  supply. 


INCPUIRIES  from  tubicribert 
in  regard  to  (heir  invatfmsntt 
and  problems  ere  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Company  Meeting 


Dominion  Bank,  annual  meeting 
in  Toronto  on  Wedne.iday,  Decem¬ 
ber  8th,  at  2.30  p.m. 

Canadian  Converters  Co.  Ltd. 

.special  meeting  of  Class  “B”  share¬ 
holders  in  Montreal  on  Monday, 
November  15th  at  noon. 

B.a relays  Bank  (Canada),  annual 
meeting  in  Montreal  on  Tuesday, 
November  16th  at  noon. 

MacKinnon  Structural  Steel  Co. 
Ltd.,  annual  meeting  in  Montreal 
on  Fridaj’,  November  19th  at  noon. 

Ilayes  Steel  Products  Ltd.,  an¬ 
nual  meeting  in  Merriton,  Ontario 
on  Friday,  November  19th  at  11 
a.m. 


“It  is  up  to  each  one  of  us,  what 
becomes  of  us,”  as  one  has  said. 

It  is  therefore  a  vital  question, 
“What  are  we  going  to  do  about 
it?”  The  whole  solution  lies  in 
acting  ourselves  in  such  a  way,  no 
matter  what  our  position,  that 
cau.ses  others  to  be  favorably  dis¬ 
posed  towards  us.  We  must  get 
out  of  the  notion  that  “we  are  not 
like  other  men  I”  We  who  serve 
must  learn  to  serve  well.  We  need 
to  put  our  whole  hearts  into  what¬ 
ever  we  do.  Half-hearted  men 
never  get  an.vwhere.  People  soon 
sense  whether  we  want  to  serve, 
or  not. 

So,  just  let  us  keep  this  little  bit 
of  philosophy  in  mind,  and  from 
to-day  onward,  may  those  we  w’ork 
for  —  those  we  contact  in  our 
businesses,  and  those  we  meet 
along  life’s  pathway,  see  within  us 
that  something  they  long  for  —  a 
little  bit  of  sincere  consideration. 

As  the  “Good  Book”  says:  “If  ye 
be  willing  and  obedient,  ye  shall 
eat  the  fat  of  the  land.”  O  for 
more  willingness  to  serve  to  the 
end  of  satisfaction  and  profit  be¬ 
tween  ourselves  and  those  we  meet 
from  day  to  day. 

And  so,  getting  back  to  the  be¬ 
ginning,  let  us  put  a  little  more  a.m 


that  Ottawa  Hydro  had  announced 
its  intention  to  purchase  all  On¬ 
tario  holdings  of  company.  Inso¬ 
far  as  we  can  auscertain,  however, 
no  definite  action  along  the.se  lines 
has  yet  been  taken. 

Delay  in  reaching  an  agreement 
apparently  has  been  due  to  fact 
that  provincial  as  well  as  munici¬ 
pal  hydro  will  be  involved  in  any 
deal  that  will  ultimately  be  made. 
Provincial  commission  would  ac¬ 
quire  the  head  office  building  of 
company  and  that  portion  of  dis¬ 
tribution  system  outside  of  Ottawa 
while  municipal  hydro  would  take 
over  major  portion  of  distribution 
system,  which  is  located  within 
city  boundaries. 

At  no  time  has  there  been  any 
official  indication  as  to  possible 
basis  for  a  deal  although  figure  of 
$4.5  million  has  been  mentioned  at 
various  times  as  that  which  Ot¬ 
tawa  Hydro  is  prepared  to  pay  for 
Ontario  assets  of  company.  It  is 
understood  that,  by  terms  of  any 
deal,  company  would  retain  its 
assets  in  Hull  (Quebec)  and  its 
power  generating  plant  on  Gati¬ 
neau  River. 


Distillers  Corporatlon-Seagrams' 
Ltd.,  annual  and  special  meetings 
in  Windsor  Hotel,  Montreal  on 
Tuesday,  30th  November  at  11  a.m. 

Asbestos  Corporation  Ltd.,  spe¬ 
cial  meeting  of  shareholders  in 
Montreal  on  Thursday,  December 
2nd  at  noon. 


Personality  In 
Business 


Hiram  Walker  -  Gooderham  ft 
Worts  I.td.,  annual  meeting  in 
Walkerville,  Ont.,  on  Wednesday, 
December  10th  at  2.30  p.m. 

Canadian  Rank  of  Commerce, 
annu.al  meeting  in  Toronto  on 
Tuesday,  December  14th,  at  11 
a.m. 


I  One  does  not  need  to  go  very  far  that  which  is  conducive  to  real, 
nowadays  before  he  runs  into  the  true  friendly  relationships  toward.s 
subject  of  “Personality  in  Busi-  the.  people  they  seek  to  serve,  it 
ness.”  Somehow,  it  has  come  much  will  not  be  long  before  the  people 
to  the  fore  of 

doubly  so  within  the  mqre  recent 
period  following  the  2nd  Great 
;  War.  Well,  we  certainly  need  a 
little  —  yes,  a  great  deal  of  it  of 
late  -—  even  right  now  -  -  for  back 
of  real  “Personality  Development” 
should  be  a  real  deep-seated  desire 
on  the  part  of  every  one  of  us  to 
..j  “serve”  those  we  are  supposed 
to  serve,  in  a  manner  that  causes 
,  those  we  serve  to  desire  our  goods, 

I  our  services  and  ourselves. 

To  the  writer,  “Real  Personality” 
is  much  more  than  the  mere  indi¬ 
vidual.  We  meet  many  persons 
each  day  of  our  lives,  but  seldom 
do  we  meet  a  person  whose  very 
presence  radiates  that  kind  of  per¬ 
sonality  that  somehow  raises  with¬ 
in  us  a  desire  to  know  him  better; 
to  have  him  as  a  real  friend;  to 
covet  his  company. 

The  same  thing  applies  to  our 
business,  whatever  it  may  be.  In 
i  the  final  analysis  every  business 
*  but  radiates  the  “personality” 
j  ■within.  You  and  I  may  be  alright 
j  inside  but  a  gloomy  exterior  ■will 
I  not  tell  others  about  it.  And  yet 
I  there  are  many  businesses  that 
outwardly  appear  to  be  the  acme 
of  perfection,  as  far  as  businesses 
go.  Their  salesrooms;  the  groom-  , 
ing  of  their  sales  clerks;  their  show 
windows:  their  advertising:  their 
knowledge  of  their  goods,  or  pro¬ 
ducts,  or  services;  their  all-in-all, 
may  be  second  to  none,  but  if  the 
personality  back  of  it  all  is  not  , 


and  know  it. 

You  and  I,  if  we  are  in  busine.ss, 
or  if  we  are  but  those  who  make 
up  the  rank  and  file  of  the  great 
crowd,  are  somehow'  spreading 
around  an  atmosphere  that  is  con¬ 
tagious.  Wherever  we  go,  w'here- 
ever  we  work,  and  wherever  wo 
play,  we  are  influencing  othcr.s 
favorably  or  unfavorably.  If  we 
are  the  head  of  a  business,  or  the 
superintendent  of  a  department,  or 
whatever  station  we  occupy,  out- 
personal  influence  is  doing  one  of 
two  things:  It  is  either  influencing 
others  favorably,  or  it  is  doing  so 
unfavorably. 


Ottawa  L.  H.  &  Power 

I  would  appreciate  It  If  you 
would  let  me  know  whether  you 
have  any  Information  on  the  Ot¬ 
tawa  Light,  Heat  and  Power  ne¬ 
gotiations.  Have  the  negotiations 
collapsed,  or  are  they  still  in 
progress '  and,  if  so,  is  there  any 
likelihood  of  an  agreement  in  the 
near  future?  I  understand  a  price 
of  .$7  •  2  million  was  unofficially  of¬ 
fered  by  the  Ontario  Hydro  for 
all  assets  except  those  in  Quebec 
at  the  beginning  of  negotiations 
2  or  3  years  ago.  Do  you  know 
'^vhether  this  price  still  stands? — 
Place  d'Armes. 

Negotiations  for  the  taking  over 
of  Ottawa  Light,  Heat  &  Power 
Co.  by  municipal  and  provincial 
hydro  commissions  have  not  been 
abandoned  so  far  as  W'e  are  aware. 
On  the  contrary,  a  news  di.spatch 
from  Ottawa  in  August  last  slated 


Canadian  Cottons 

Please  mlvisc  me  as  lo  the 
standing  of  both  coniinon  and 
preferred  slock  of  Canadian  Cot¬ 
tons  Co.  for  the  purpose  of  in¬ 
vestment.  1  have  found  your  pajier 
most  helpful  in  the  past  and  hope 
you  will  be  able  to  give  this  in¬ 
formation  now. — H.W.R.,  Hamil¬ 
ton. 

At  current  market  of  26,  prefer¬ 
red  stock  of  Canadian  Cottons  Ltd. 
provides  a  yield  on  its  $1.20  a 
share  annual  dividend  rate  of 
.about  4  2/3  per  cent.  Common 
stock  pays  dividends  of  $2.20  a 
share  annually  and,  in  April  of  this 
year,  paid  an  extra  of  .50  cents  a 
share.  At  market  of  45,  accord¬ 
ingly,  that  stock  gives  a  yield  on 


INVESTMENT  SERVICE 


Dominion  of  Canada  Bonds^ 
Provincial,  Municipal, 
Public  Utility  and 
Industrial  Securities 


Established  1903 
Offices  throughout  Canoefo 


ROYAL  SECURITIES 

CORPORATION  LIMITED 


Montreal,  Toronto,  Holifax,  Saint,  John,  Quebec,  Ottawa,  Winnlp«g{ 
Calgary,  Vancouver,  Charlotletown,  Hamillon,  Sf.  John's,  Ntld. 


ASSW 


Bank  Stock  for  Appreciation 

1  would  like  your  opinion  a.s  to 
what  bank  stock  you  would  sug¬ 
gest  to  buy  from  an  appreciation 
standpoint  over  a  period  of  years. 

— W.J.R.,  Winnipeg. 

It  is  difficult  to  pick  and  choose 
among  the  chartered  bank  stocks 
as  investments  for  possible  appre¬ 
ciation  in  value  over  a  period.  As  a 
group,  the  banks  have  demonstrat¬ 
ed  a  relatively  equal  degree  of  par¬ 
ticipation  in  steady  and  wide  ex¬ 
pansion  of  late  years  in  volume  of 
public  deposits  and  commercial 
loans.  Earnings  records,  by  and 
large,  have  been  fairly  well  paral¬ 
lel  in  relation  to  size,  a  fact  which 
is  reflected  in  market  record  of  tlie 
individual  bank  stocks.  In  this  re¬ 
gard,  following  comparison  of  high 
and  low  prices  for  last  year  and  ; 
this  is  illuminative: —  I 

1948  1947  j 


rPLAN  NOW 

TO  CELEBRATE  V 

(yMlStmsani  Nev/Years 

in  OLD  QUEBEC 


International  Pete 

We  are  in  doubt  as  to  what  we 
should  do  with  2,5  shares  of  Inter¬ 
national  I'etroleum.  Should  we 
sell  the  same  at  eiirrent  price,  we 
would  fake  a  large  loss  as  it  was 
purchased  at  $22.  We  would  pre¬ 
fer  a  switch  into  ('aiiadian  stock  to 
the  exchange  into  .Standard  Oil  of 
New  .lersey  because  of  the  lack  of 
information  due  to  outside  C’anada. 
If  possible,  we  would  like  to  buy 
Canadian  stock  at  below  $13  so  as 
to  equalize  the  entire  cost,  includ¬ 
ing  commission  etc.  Our  purpose 
is  to  build  the  assets.  May  we  ask 
your  kind  opinion  on  MacMillan 
E.vport  “A”? — G.l)..l.,  Montreal. 

In  light  of  your  investment  ob¬ 
jective,  we  agree  witli  your  deci- 
.sion  to  get  out  rtf  International 
Petroleum  stock  at  this  time;  al.so 
with  your  idea  that  a  switch  into  a 
Canadian  stock  would  be  prefer¬ 
able  to  accepting  the  offer  of  ex¬ 
change  into  Standard  Oil  stock. 

We  do  not  see  the  need,  however, 
for  switching  into  a  security  sell-  j 
ing  under  13:  more  particularly  in 
view  of  the  difficulty  you  would 
have  in  finding  a  stock  invc.stment 
in  this  price  range  that  would  give 
you  the  desired  opportunity  for 
capital  appreciation  over  a  period 
combined  with  reasonable  .security  | 
—  which  you  obviously  must  have 
in  anything  you  niiglit  invest  in. 

We  are  inclined  to  question  the 
advisability  of  switching  into  Mac-  ■ 
Millan  Export  “A”.  This  company, 
long  prominent  in  lumber  industry 
op  Pacific  Coast  and  probably  the 
largest  exporter  of  lumber  in  Can¬ 
ada,  has  had  a  good  record  and, 
since  stock  vva.s  distributed  to  the 
public,  it  has  done  well  in  the 
matter  of  earnings  and  diviflend.s. 
Exi.sting  outlook,  in  view  of  the 
trade  policie.s  of  British  govern¬ 
ment  -  -  which  are  aimed  at  im¬ 
porting  as  much  a.s  possible  from 
’■soft”  currency  countries  rather 
than  "liai'd”  cii/reiicv  countries 
i.s  liowever,  uh.-icure.  I.iiniher  l.s  ■ 
one  of  tile  coniiiiuilitie.s  that 
Brilisli  goveiiimeiit  fianhly  admit.s 
it  intends  to  buy,  insofar  a.s  pos¬ 
sible,  from  countries  other  than 
Canada.  A.s  U  K.  has  long  been 
(’Hiiaila '.s  best  cll.'Uoioei  for  liei  ex¬ 
port  lumber,  eilcots  ui  Brituh  , 


On  Your  Mark  I 

Afark  the  Yiiletide  season  on  yonr  lioliday 
calender  . .  .  then  plan  yonr  visit  to  Old 
Quebec!  Celebrate  in  a  young  way,  a  gay 
wav,  at  the  Chateau  Frontenac  . .  .  where 
special  festivities  await  vour  coining! 


(»et  set  for  knot-popping  log  fires  . . .  gay 
bollv  WTcatbs  and  niislletoe  . . .  plus  tiirkevj 
roast  boar’s  head  and  oilier  treats  made  lo 
a  king's  taste  by  famous  (dief  de  Cuisine 
Louis  Haltera! 


Montreal  28  25  28*4  25 

j  N.  Scotia  37!*  33!*  39  34 

!  Toronto  38  32  39  35 'i 

i  Can.  Nat.  21 U  20  22  19'* 

Commerce  23  21  23  3*  21'.* 

Dominion  27  24 'i  293„  25'* 

Imperial  27  25  273*  25 ’i 

Royal  253s  23'*  25  22 

The  above  2  year  record,  a.s  a 
I  matter  of  fact  does  not  appear  to 
promise  much  in  the  way  of  mar¬ 
ket  appreciation,  over  the  short  or 
intermediate  term  at  least.  It 
does,  however,  point  to  stability  in 
market  valuation  and  it  is  reason¬ 
able  to  believe,  as  things  are  in 
the  banking  field,  that  bank  stocks 
in  general  should  give  a  good  ac¬ 
count  of  themselves  marketwise 
over  next  year  or  two. 

Marketability,  in  the  stocks  of 
Bank  of  Montreal,  Canadian  Bank 
of  Commerce  and  Royal  Bank  is 
much  better  than  in  other  bank 
stocks  and,  as  this  is  a  considera¬ 
tion  that  should  not  be  overlooked 
by  the  investor,  we  would  suggest 
a  choice  from  among  the  “Big  3”. 

At  current  market  Bank  of 
Montreal,  on  basis  of  dividend  and 
extra,  gives  a  yield  of  3.70  per 
cent;  Bank  of  Commerce  yields 
4.35  per  cent;  and  Royal  Bank 
yields  4  per  cent. 


Go/ 

(ro  for  .sun  and  skiing  at 
nearby  I.ae  Heauporf  or 
^  alcartier  .  .  .  learn  the 
I’arallel  'JVchnique  from 
Fritz  l.oosli  .  .  .  join  the  fun 
at  the  .Ski  Haw  k  (dub.  Skale, 
sleigliride,  shop,  dance,  .  . 
live  for  holiday  pleasure! 


InformaNon  and  re$ervu(ion$ 
/ram  a/t.v  (Janadnin  j 

Panfir  m/ent  or  u-nie 
liuUl  Statniiirr. 


The  Canadian  Bank  of  Commerce 
provides  contact  with  every  market 
in  the  trade  world,  for  this  Bank  has 
branches  and  correspondents  in 
over  100  commercial  areas  outside 
Canada. 

New  markets  abroad  can  be  culti¬ 
vated  with  the  help  of  the  special 


trade  development  and  foreign 
banking  services  of  this  Bank. 

Enquiries  cordially  invited  .  call 
at,  or  write  to,  any  branch’  of  the 
Bank.  Enquiries  may  also  be  directed 
to:  The  Foreign  l')epartment,  Head 
Office,  Toronto,  Canada. 


I  holil  some  shares  of  Gypsum 
Lime  which  1  huiight  ?  years  ago 
at  16  and  some  CocKsliiitt  Flow 
lioiiglit  this  year  at  1.5',.  Flease 
advise  me  on  these.  Milh  the  in- 
••rease  in  capil:ili/:i1ion,  it  proli- 
ahly  tiilj  be  some,  time  before 
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Textile  Mills  I  , 

I.  HIT  •  The  Wo 

■n  U.K..  sraging 

j  I _ From  the  Monthly  Lttt»r  « 

Good  Recoyery  While  we  on  this  continent  com- 

"  *Ua  UirrU  1«SMr»A* 


The  World's  Food 

From  the  Monthly  Letter  of  The  Royal  Bank  of  Canada 


Courtaulds  Official  Sees 
Industry  in  Britain  Re¬ 
gaining  its  Pre-War  Vi¬ 
gour 


While  we  on  this  continent  com-  '  Bank  of  Dallas  in  1946.  On  12  per 
plain  of  the  high  cost  of  living,  ,  cent  fewer  acres  1,400  farmers 
hundreds  of  millions  of  people  else-  produced  49  per  cent  more  wheat. 

I  where  cannot  get  enough  to  eat.  ■  They  increased  the  production  of 
j  There  has  never  been  enough  '  grain  sorghum  62  per  cent,  corn  30 
j  food  everj^vhere  in  the  world.  |  per  cent,  legume  hay  86  per  cent, 

I  Even  before  tlie  war  1.000  million  and  peanuts  112  per  cent, 
people  were  constantly  under-  j  por  the  time  being,  it  is  said  in 
nourished.  Philosophies  have  been  ^  the  FAO  report  on  World  Food 


[Record  Credit 
Tourist  Travel 

Incoming  Traffic  In- 


Bank  Staff  Changes 


.  countant  at  Gage  and  Barton,  f  Montreal. 

Hamilton,  goes  to  Kingston,  Ont.,  E.  A.  Quackenbush  ha.s  been 
to  be  manager  at  Princess  and  made  an  assistant  agent  at  New 
Barrie  branch.  i  York  agency. 


I  I.D.B.  Loans  Stand  At 
Total  Of  $17,986,946 


_  BANK  OF  NOVA  SCOTI.V 

T  «  4  4  •  In  I  appointed 

Incoming  I  r  a  t  t  l  C  In-  assistant  supervisor  of  staff  of  The 

creased  and  Outgo  Cut  j  Bank  of  Nova  Scotia  general  man- 
by  Dollar  Prohibitions  I  'Toronto;  l.  c.  Lock- 

'  _  hart,  H.  T.  Payne,  A.  Taylor,  and 

Ottawa— International  travel  bv  I  have  been  made  in- 


CANADIAN  B.4NK  OF 
COMMERCE 


York  agency.  — ; - 

H.  W.  Reeves,  assistant  manager  Industrial  Develc^iment 

at  St.  Jean  Baptiste  Market,  Mont-  Bank,  in  its  monthly  statement,  as 
real,  has  been  given  the  same  post  at  October  30,  1948,  shows 


Bank  of  Nova  Scotia  general  man-  'V.Lally,  formerly  accountant  of  at  Toronto.  Alan  Smith  is  to  be  loans  and  investments  at  $17,986,- 
ager-s  office.  Toronto;  L.  C.  Lock-  i  ^^^^i^tant  manager  at  St.  Jean  Bap- 

h^t.  H.  T.  Payne.  A.  Tavlor,  and  ®'S^S:ar.  Sask  has  been  appoint-  tiste  Market,  and  G.  G.  O'Kelly.  ’  ahown  at  thP 

G  L  Wark  have  been  made  cd  manager  at  Gilbert  ^’lains,  Man.  formerly  accountant  at  St.  Jean  shown  at  the  end  of 

spectors-  K  M  Hume  J  S  Hum-  I  formerly  manager  Baptiste  Market,  goes  to  St.  Law-  September.  This  compares  with  an 

nhrevs  A  Marl  pan  and  T  W  Tor-  Norwood.  Winnipeg,  goes  in  the  I  rence  Blvd.,  as  accountant.  increase  of  $576,125  in  the  prev- 


all  means  of  transportation  will  j  spectors;  K.  M.  Hume»  J.  S.  Hum-  ^  Norwood  Winninee  eoes  in  the 
be  more  profitable  to  Canada  i„  phreys.  A.  MacLean  and  T  W.  Tor-  3™apXrK^ 


1 1948  than  in  anv  vear  in  the  his-  raville  are  to  be  assistant  inspec- 


same  capacity  to  Kirkland  Lake, 
Ont. 


H.  W.  Ballard  has  been  made  ac-  |  month. 


The  British  textile  industrv  is  ‘i  i-AU  report  on  worm  |  couAtrV  accordimr  to  ‘ors  and  J.  C.  Iliffe  has  been  given  I  ,  ■  , 

ine  uriusn  textile  inciu.sirj  is  ba.sed  on  that  fact:  philosophies  supply,  the  problem  is  still  one  !  tnecountrj.  according  to  i  assistant  manager  of:  G- J- O  formerly  manager 


countant  at  Port  Arthur,  Ont. 


Statement,  as  at  October  30, 


rapidly  regaining  its  pre-war  ^  that  encouraged  fortitude,  that  j  of  stretching  every  resource  in 
Vigour  despite  the  many  difficulties  promised  to  reward  privation,  that  the  food-exporting  countries  to 
that  confronted  it  immediately  i  praised  and  exalted  those  who  did  ;  prevent  famine  and  alleviate  hung- 
^ter  the  close  of  World  War  II.  ^  v.-ithout.  Now,  according  to  both  pr  abroad.  And  Vogt  adds:  "Hun- 
This  IS  the  essence  of  a  statement  scientists  and  philosophers,  the  grv  people  are  not  likely  to  be 


a  forecast  by  the  Dominion  Bu- I  Post  of  assistant  manager  of  i  Kirkland.  Lake,  has  been 


reau  of  Statistics.  In  travel  be-  j  Investment  department. 


tween  Canada  and  the  United  j  R.  H.  A.  Coppin  has  been  made  j  yonge,  Toronto 


the  same  post  at  St.  Clair  and  j  couver. 


nager  |  a.  J.  Griffin  is  to  be  accountant  r  1948,  follows:  Assets:  Cash  on 
given  I  at  Pender  and  Howe  Sts.,  Van-  hand  and  deposits  with  other 


banks  $29,944;  Government  of 


States,  present  indications  are  manager  at  Fogo,  Nfld 


onge,  Toronto.  |  j,  perrin  is  to  be  accountant  Canada  securities  $7,870,670;  loans 

J.  P.  Duguid,  formerly  manager  :  at  King  and  Wentworth,  Hamilton,  and  investments  $17,896,946;  guar- 


This  IS  the  es.sence  of  a  statement  :  scientists  and  philosophers,  the  grv  people  are  not  likely  to  be  credits  will  be  appreciably  ^  •  Coult^  has  been  appointed  at  Gilbert  Plains,  goes  in  the  same  :  Ont.;  D.  Tetlock,  accountant  at  antees  and  undervvriti’ng  ’agree- 

released  upon  his  recent  return  to  ^.^rid  is  up  against  a  crisis.  ,  willing  to  suffer  the  slow  processes  '  "manager  at  New  Toronto.  i  capacity  to  Norwood,  Winnipeg.  Kinjr  and  Wentworth,  Hamilton,,  I  ments  as  per  contra  $3,082,052;  all 

this  countp'  by  Brinley  Taylor,  di-  ,  I  democracy.  Freedom  seems  far  ^  ^“^^astel  is  to  be  manager  - -  has  been  given  the  post  of  assistant  ;  other  assets  $267,193;  total  $29,- 

rector  and  general  sales  manager  I  important  when  one's  belly  I  at  St.  Andrews  East.  Que.  ROY.4L  BANK  OF  CANADA  .r^anager  at  that  point.  i  236.807. 

**  "Conditions^' withhf  tL  indust^rv  i  with  “all  speed  rubbing  one's  backbone  —  and  short-term  visitors  and  to  high-  ^  been  made  ,  a.  B.  VVhit^  formerly  assistant  a.  H.  Sothern  has  been  made  ac-  j  Liabilities:  Capital  paid-up  $2.5,- 

have  imnroved  considerably  in  the  the  Man  on  Horseback,  or  the  man  expenditures  on  their  f^t.  !  t  i  Royal  Bank  of  countant  at  Fort  William.  j  000,000;  reserve  fund  $749,241; 

fast  vS”  Mr  Tavfor  sals  :  ‘‘'^-bo-x.  We  are  surprised  ^^hen  on  the  red-starred  tank,  takes  on  somrSrthe  reducUon  in  debits  i  i  -  -  '  contingent  liability  under  guarani 

BiE-nificant’  imorovement  is  the  re-  "’c  bear  from  a  "displaced  person"  plausibility  as  a  leader  out  of  the  giblv  one-half  or  more,  will  be  !  E^glcson  has  been  appoint-  Ste.  Mar^  Ont.,  as  manager.  Canadian  production  of  crude  ,  tees  and  underwriting  agreements 


released  upon  his  recent  return  to  world  is  up  against  a  crisis, 
this  country  by  Brinley  Taylor,  di-  J  . 

rector  and  general  sales  manager  |  "  e  in  Canada  are  likely  to  thin! 

of  Courtaulds  (Canada)  Limited.  !  cf  hunger  as  a  "gnawing"  sensa 


The  gain  in  credits  will  be  I  at  St.  Andrews  East,  (Jue. 
incipally  due  to  larger  numbers  j  j_  l.  Dudgeon  has  been  made 


SI.  Andrews  East,  i^ue.  j  ROY.4L  BANK  OF  CANADA  manager  at  that  point.  i  236.807. 

J.  L.  Dudgeon  has  been  made  ,  a.  B.  White,  formerly  assistant  a.  H.  Sothern  has  been  made  ac-  !  Liabilities:  Capital  paid-up  $2,5- 

anager  at  St.  Lawrence  and  Jean  ;  manager  of  The  Royal  Bank  of  countant  at  Fort  William.  ]  000,000;  reserve  fund  $749,241  • 

lion,  Montreal.  j  Canada  at  Toronto,  goes  to  Sault  - - -  |  contingent  liability  under  guaran- 

R.  N.  Eagleson  has  been  appoint-  Ste.  Marie,  Ont.,  as  manager.  Canadian  production  of  crude  ,  tees  and  underwriting  agreements 

!  manager  at  Timagami,  Ont.  R-  D,  Brown,  formerly  ccount-  petroleum  in  August  exceeded  the  ;  $3,082,052;  all  other  liabilities 

J.  K.  Eaton  has  been  made  man-  Grain  Exchange,  Winnipeg,  million-barrel  mark  for  the  third  ;  $205,511;  reserve  for  losses  $200,- 

;er  at  Cross  Roads,  and  J.  S.  Hall  be  manager  at  Binscarth,  successive  month.  000;  total  $29,236,807. 


manager  at  that  point. 

A.  H.  Sothern  has  been  made  ac- 


Bignificant  improvement  is  the  re-  “  “‘-'P'aveu  person 

staffing  of  textile  plants  with  per-  fbat  chronic  hunger  does  not  make  wiidcmess. 
sonnci  originally  displaced  by  the  R’  ^be  stomach,  but  in 


due  to*  prohibitions  on  purchases  ed  manager  at  Timagami,  Ont 
of  most  of  the  types  of  merchan-  has  been  made  m 


*  PvnpS,r«‘‘ S'  ^  Lawrence  and  Jean  !  manager  of  The  Royal  Bank  of  countant  at  Fort  William. 

er  expenditures  on  their  part.  ,  j^lon,  Montreal.  !  Canada  at  Toronto,  goes  to  Sault  _ _ _ 

Some  of  the  reduction  m  debits,  „  i  t.  ..  •  ^  i  cfa 

possiblv  one-half  or  more,  will  be  R- N.  Eagleson  has  been  appoint- ,  Ste.  Marie  Ont.,  as  manager.  Canadian  production  c 


wartime  transfer  of  labour  and  by  ^be  head.  After  a  few  months  of  This  brings  us  to  the  question  dise  which  Canadian  travellers  to  (  Roads,  and  J.  S.  Hall  -  o  a  r  at  Binscarth,  successive  month 

the  recruiting  of  new  workers.  Ra‘-  inadequate  diet  your  mind  is  rob-  of  distribution  of  such  food  sup-  the  United  States  have  been  jn  !  be  manager  at  Spanish  Town,  |  •  ' 

Pidlv  stabilizing  conditions  have  bed  of  all  thought  except  that  of  plies  as  we  have.  Lack  of  foreign  the  habit  of  buying.  The  remain-  ;  I  \  supervisor's  ; 

had  a  good  effect  upon  the  produc-  Ending  something  to  eat.  With  exchange  may  make  it  difficult  for  der  of  the  savings  will  be  the  re-  i  J-  Liddell  has  been  given  the  department  Winnip^,  is  to  be  ac-  - - 

tivity  of  the  workers  in  the  textile  ^bat  as  your  main  desire  you  can't  many  countries  to  import  the  food  suit  of  reductions  in  the  number  ;  Post  of  manager  at  Winnipegosis,  i  Exchanp.  |  isTAitiSHEO 

Industry",  he  added.  concentrate  on  producing  goods  they  need,  and  it  is  imperative  that  of  Canadian  travellers  to  the  j  Man.  I  x  t  .  accountant  at  ;  IS99 

The  British  consumer  is  benefit-  '  export,  or  on  the  moral  issues  the  supplying  nations  make  it  pos-  ,  United  States  and  in  their  rate  D.  Templeman  has  been  made  ‘®  Jo  Nassau,  Ba-  , 

ting  from  improvements  in  the  IR®-  How  different  that  is  from  sible  for  the  needy  nations  to  buy.  '  of  spending.  '  manager  at  Lewisporte,  Nfld.  t  Mnihlu  ' 

textile  industrv,  Mr.  Tavlor  report,  ‘be  "shortages"  which  plagued  "The  poorer  countries  cannot  mas-  Travel  in  the  current  year  be-  I  R.  a.  Thompson  is  to  be  manager  HpLrtmpnt  TnrnnM  i  ] 

ed.  He  found  that  supplv  of  soft  Canada  in  recent  years:  scarcity  of  ter  the  problem  or  meet  the  dial-  tween  Canada  and  overseas  coun-  at  Martintoum,  Ont.  :  ^ 

goods  is  approximating  domestic  steaks,  salad  oils,  lettuce  and  lenge  alone,"  says  the  FAO  report,  tries  shows  signs  of  producing  a  ^  L.  J.  Hovt  has  been  made  acting  ,  Edmonton  I  A  M  Tones  ' 
demand  and  that  consumers  no  “All  nations  will  gain  by  world  ad-  larger  net  debit  than  last  year,  ;  manager  at  Jacquet  River.  N.B.  !  f„rmerlv  assistant  manager  ' 

long’cr  fed  it  ncccssarv  to  us6  their  ¥  ^  ¥  \anccs  in  human  health  and  well-  but  in  a  volume  which  will  be  '  O.  J.  Touchip  has  hppn  p'ivpn  thp  i.__  _ _  **  i 

ration  coupons  as  fast  as  they 


°  ’  . . » .  - -  I  at  uttLiiufL  i\x\cr»  IN.D.  1  fnrmprK’*  assistant  mAnaerpr 

¥  V  ¥  vances  in  human  health  and  well-  but  in  a  volume  which  will  be  |  g.  J.  Touchie  has  been  given  the  ^  Edmontln  e-oes  in  the  a^me  cl-  ' 

Onlv  a  few  inches  of  topsoil  being,  and  in  production  and  trade,  of  small  proportions  compared  to  post  of  .assistant  manager  at  Saint  pacitv  to  Hamilton  Ont 
_ . .  .  and  all  niu.st  n.articinate  in  brine-  the  net  receipts  resulting  from  m  1  ^  * 


Double  Protection 
At  Low  Cost 


come  due.  Where  coupons  are  still  stand  between  the  human  race  and  and  all  mu.st  participate  in  bring-  the  net  receipts  resulting  from  John.  N.B. 


required  for  the  purchase  of  some  oblivion.  It  is  the  one  natural  re-  them  to  pass. 

Boft  goods,  he  noted  that  the  de-  source  besides  air  and  water  with-  The  next  few  years  will  be  criti- 
mand  is  for  high  quality  merchan-  out  which  human  life  cannot  exist,  in  world  history.  The  co-ordi- 
dise  because  more  durable  goods  The  land  is  not  only  the  source  of  nated  effort  to  ward  off  world 
enhance  coupon  values.  The  easing  life-sustaining  food,  but  the  base  hunger  is  in  the  hands  of  the 
of  the  general  supply  situation  was  of  our  economy.  It  stores  up  United  Nations  Food  and  Agricul- 
most  readily  noticeable  in  the  lack  energy  and  releases  it  when  we  ‘'rre  Organization.  It  was  set  up 
of  rush  to  buy  goods  for  which  need  it.  Knowing  its  capabilities,  ‘o  help  member  nations  in  raising 
coupons  are  no  longer  necessary,  treating  it  according  to  its  needs,  levels  of  nutrition  and  standards 
Mr.  Taylor  said.  using  the  proper  methods  of  culti-  of  living,  securing  improvements 

Commenting  on  the  knitting  in-  vating  it.  conserving  its  goodness:  ifT  ‘be  efficiency  of  the  production 
dustry,  Mr.  Taylor  remarked  that  these  form  the  basis  of  the  farm-  anti  distribution  of  all  food  and 
there  is  now  a  wide  general  use  of  er's  responsibility  to  the  land.  But  ,  agricultural  products,  bettering 
rayon  blends  in  knitted  underwear,  the  city  man  is  equally  concerned,  ‘be  condition  of  rural  populations,  i 


travel  between  Canada  and  the 
United  States. 

Big  Cain  Shown 
In  Labor  Income 


C.  McMillan,  formerly  of 


J.  C.  Brennan  has  been  made  ac-  |  Peterborough,  has  been  appoint 


j  countant  at  Prince  Albert,  Sask. 
T.  H.  Bennie  has  been  appointed 


ed  accountant  at  Thorold,  Ont. 

G.  D.  L.  Smith,  formerly  of 


assistant  accountant  at  Saskatoon.  ,  South  Edmonton,  has  been  given 
J.  A.  G.  McLean  is  to  be  an  as-  j  the  post  of  accountant  at  Stettler, 


sistant  accountant  at  Toronto. 


_ _  B.4NK  OF  MONTRE.4L  |  DOMINION  BANK 

Total  For  8  Months  Over  I  formerly  assistant  1  p.  Kennedj',  formerly  an  as- 

teen  ki'IP  AU  14.  o^^oager  of  foreign  department  of  sistant  manager  of  The  Dominion 

^ObU  Million  Above  Last  -Phe  Bank  of  Montreal,  head  of-  iBank  at  Bleury  St.,  Montreal,  has 
Year  at  $4,491  Million  fice,  has  been  given  the  post  of  j  been  promoted  to  the  post  of  man- 

-  ■  assistant  superintendent  of  the  ager  at  Edmonton. 

>ttawa  —  Canadian  labour  in-  ,  foreign  department.  !  A.  N.  Kidd,  formerly  relief  man- 


Total  For  8  Months  Over 
$550  Million  Above  Last 


The  Continental  I.ife  Double  Protection  Policy  is  the 
desirable  plan  for  the  yoiin^  married  man.  tor  the 
same  low  annual  preiiiiiiin  throughout  tlie  life  of  the 
policy  it  gives  voiir  familv  double  the  protection  dur¬ 
ing  the  years  when  your  income  is  lower  and  protection 
is  needed  most.  It  ran  mature  as  an  endowment  to 
add  to  your  financial  independence. 

So  in  addition  to  the  many  years  of  low-cost  protec. 
tion  afforded,  there  is  :  :  endowment  feature — sub¬ 
stantial  profits — and  increasing  cash  values.  Ask  your 
Continental  Life  Representative  about  the  Double 
Protection  Policy  today. 

THE  CONTINENTAL  IIFE  INSNNANCE  COMPANY 

HEAD  OFFICE  TORONTO 


Consumer  acceptance,  he  noted,  because  no  matter  what  his  busi-  and  thus  contributing  toward  an  ;  August  reached  a  total  i  J.  A.  Edwards,'  formerly  ac-  '  ager  at  Saint  John  ,N.B.,  is  to  be 


had  been  developed  by  the  success-  ness  may  be  he  depends  absolutely  expanding  world  economy, 


ful  demonstration  of  the  fine  wear-  upon  the  soil  for  what  he  eats.  ins  I'AU  nas  laid  down  certain  crease  of  $8,000,000  over  the  July  Catherine,  Montreal,  goes  to  Hali-  i  Thos.  Long,  manager  at  Kirk- 

ing  qualities  of  underwear  supplied  There  were  445  million  people  on  bfoad  objectives.  It  has  set  1960  figure,  and  a  gain  of  $75,000,000,  fax,  as  assistant  manager.  !  land  Lake,  goes  in  the  same  capa- 

to  the  Armed  Forces  during  the  ggrth  300  years  ago:  today  there  as  a-  target  date  on  which  the  ;  or  14  per  cent  over  August  last  c.  Smith,  formerly  accountant  ;  city  to  Port  Arthur,  Ont. 

war.  This  service  apparel  was  2,251  million.  With  continu-  world  is  to  achieve  a  basic  ration  |  year,  according  to  the  monthly  at  Halifax,  ha.s  been  made  man-  1  G.  A.  Cromwell,  accountant  at 

produced  from  similar  blended  gnee  of  the  rate  of  increase  that  of  2600  calories  a  day  per  person;  estimate  by  the  Dominion  Bureau  ,  ager  at  North  End  in  that  city.  St.  LawTence  Blvd.,  is  to  be  assist- 


of  $604,000,000,  showing  an  in- 1  countant  at  Drummond  and  St.  manager  here. 


The  FAO  has  laid  down  certain  crease  of  $8,000,000  over  the  July  I  Catherine,  Montreal,  goes  to  Hali- 


NEWTON  J.  LANDER 


ing  qualities  of  underwear  supplied  ,  -phere  were  445  million  people  on  broad  objectives.  It  has  set  1960  figure,  and  a  gain  of  $75,000,000.  fax,  as  assistant  manager. 


WALTER  F.  SMITH 

VICE-PRESIDENT 


A  Purtly  Conodian 
Company 


yarns.  prevailed  from  1936  to  1946.  says  ‘bis  means  an  over-all  increase  of  of  Statistics.  During  the  eight 

More  Machines  Coming  an  article  in  the  New  York  Time.s,  f*®  cent  in  world  food  produc-  months  ending  Augu.st  the  aggre- 

While  on  a  short  trip  to  North- |  there  will  be  over  21,000  million  ^  j°b  staggering  in  gate  was  $4,491,000,000  compared 

em  Ireland  Mr.  Taylor  noted  a  people  by  2240.  Even  if  we  cut  this  scope,  the  biggest  job  mankind  has  with  $3,934,000,000  in  the  like 

wide  use  of  long  staple  rayon  for  estimate*  in  half,  as  the  more  cau-  undertaken.  Yet  the  experts  period  of  1947. 

the  manufacture  of  the  North  Ire-  tious  experts  do.  the  world  s  food  R  can  be  done,  and  reports  Almost  all  of  the  August  in¬ 

land^  tjTie  of  w'omen  s  apparel  situation  still  calls  for  attention.  ! ‘^  F.40  give  good  grounds  on  crease  was  in  agriculture,  manu- | 
fabrics.  These  fabrics,  he  said,  have  guch  vast  figures  are  hard  to  "’bRb  to  base  this  assumption.  facturing  and  transportation.  Sea-  | 

a  great  demand  in  the  United  lofc .  The  thought  of  organizing  the  '  gonal  influences  stenoed  un  both' 


F.  J.  X.  Crofton,  formerly  ac-  ;  ant  manager  at  Dominion  Square, 


Such  vast  figures  are  hard  to  "’bRb  to  base  this  assumption.  facturing  and  transportation.  Sea- 

grasp,  so  ]ef  s  take  just  two  ex-  thought  of  organising  the '  gonal  influences  stepped  up  both 


CALVERT  1622 


Kingdom  and  have  been  heavily  ■  j^va  which  todav  is  burst-  supply  of  the  world  with  the  employment  and  earnings  in  agri-  | 

represented  in  the  showings  of  jng  at  the  seams  with  47  million  basic  needs  of  all  humanity  in  view  culture.  Higher  total  payments  in 
London  fashion  houses.  people,  had  onlv  4»2  million  in  ^  powerful  emotional  appeal,  manufacturing  Were  a  direct  re- 

During  his  .stay  in  Britain  Mr.  ‘population  has  decent  person  anj-where  will  :  suit  of  increased  autumn  activity 

Taylor  visited  the  plants  of  Cour- ,  since  1872  from  206  mil-  '  with  its  noble  daring.  In  ^  with  accompanying  higher  em- 

taulds  Limited  to  discuss  the  spe-  ^  estimated  420  million.  '  ^'^dition,  it  has  momentous  politi-  plojTnent.  The  index  of  employ- 

cial  requirements  of  the  Canadian  health  conditions  were  further  ■  significance  to  those  who  love  ment  in  establishments  with  more 
Industry.  In  the  course  of  ^ese  freedom.  than  15  employees  rose  from  206.5 

plant  of  F.N.F.  Limited  where  the  population  increase  kept  subject  ber  1.  Average  weekly  earnings  ; 

revolutionary  warp  knitting  ma- I  -u„  a  for  discussion  in  community  meet-  showed  a  two-cent  gain  during  i 


MORRIS  1301 


,  _  .  »  -  At  JACaiUAi  LUiiUlUlUilS  WCIC  lUILJACI  !  .  . 

Industry.  In  the  course  of  ^ese  freedom.  than  15  employees  rose  from  206.5 

plant  of  F.N.F.  Limited  where  the  population  increase  kept  subject  ber  1.  Average  weekly  earnings  ; 

revolutionary  warp  knitting  ma-  I  same  rate  within  a  cen-  discussion  in  community  meet-  showed  a  two-cent  gain  during  i 

chine  is  manufactured.  Mr.  Taylor  ,  ings  and  forums,  not  only  in  coun-  j  the  month.  1 

reported  that  he  was  most  fa%  our- 1  try  districts  but  in  towns  and  Total  earnings  of  transporta-; 

ably  Impressed  by  the  progress  of  as  #  cities.  \5e  are  all  in  the  same  tion  employees  reflected  the  in-  | 

reorganization  w  hich  had  taken  w'orld  boat,  w'ith  limited  supplies  ’  crease  in  the  hourly  rate  paid  to 

place  at  F.N.F.  Limited,  and  ob-  :  Canada  is  vitally  interested  in  .  of  food.  Busines.-men,  housewives,  ,  railway  workers  which  became 

nerved  that  a  more  regular  flow’  in  this  problem,  because  she  i  farmers,  transportation  worker.?  effective  August  1. 
of  completed  machines  can.  be  ex-  is  one  of  the  world's  main  sur-  and  miners  —  all  are  on  one  level  Art  increase  of  0.9  per  cent  in  i 
pected.  plus  food  producers.  Witli  a  few  when  it  comes  to  need  of  food  and  |  the  Dominion  cost-of-living  index 

Because  of  the  high  cost  and  others,  like  the  United  States,  preservation  of  world  order.  from  157.5  at  August  2  to  158.9 

scarcity  of  some  tjpes  of  cotton,  j  Australia,  New  Zealand,  Argentina  The  most  critical  danger  is  that  September  1  would  indicate  that  ! 

considerable  development  work  is  '  and  Brazil,  her  people  have  nothing  we  may  forget  how  short  we  are  overall  domestic  purchasing  power  ' 
being  carried  on  in  the  use  of  |  to  worry  about  so  far  a.s  they  of  time.  Today’s  crisis  calls  for  remained  almost  unchanged  for 
rayon  In  industrial  fabrics.  This  themselves  are  concerned.  In  fact,  an  immediate  uprising  of  the  idea  August. 

interest  in  rayon  for  heavy  duty  medical  men  tell  us  that  many  of  of  conservation  and  development,  j  I 

fabrics  can  be  traced  to  the  out-  us  eat  too  much  for  our  ow’n  good.  Productivity  of  individuals  needs  Pq0|  EicvatOrS  ! 

Btanding  performance  of  rayon  in  But  in  the  "want"  countries.  Sir  to  be  increased  by  provision  of  ^  .  I 

tire  cord  fabrics,  Mr.  Taylor  said.  Henry  Tizard  points  out,  about  modem  scientific  knowledge  and  RCport  SurplUS 

At  present  manufacturers  of  con-  three-quarters  of  the  people  went  modern  tools,  and  by  inspiring  ‘  Regina _ An  operating  surplus  ' 

veyor  belts,  vee  belts,  rubber  hose  to  bed  hungry  la.st  night,  and  for  them  to  so  work  as  to  become  a  of  rnore  than  $1,680,000  for  the  ' 

end  electrical  insulation  are  devel-  years  of  nights  before  that.  new  source  of  wealth.  I  year  ended  July  31,  1948,  is  .shown  i 

oping  the  utilization  of  rayon  in  Events  at  the  farthest  part  of  Science  may  have,  as  suggested  jn  annual  report  of  Saskatchewan  , 
their  products,  he  added.  earth,  it  is  being  demonstrated  earlier,  some  algebraic  "X"  it  is  ^  Pool  Elevators.  Depreciation  as 

An  innovation  noted  by  Mr.  every  day,  have  their  impact  on  about  to  solve,  but  its  discoveries  usual  rates  plus  interest  on  bal-  ! 

Taylor  was  the  growing  use  of  Omemee,  Ontario,  and  Glace  Bay,  are  unpredictable.  Meantime  there  ance  of  1929-30  pool  overpayment 

ri.sco.se  staple  in  carpets.  Several  xova  Scotia,  and  Prince  Rupert,  is  stirring  need  for  laymen  and  liability  had  been  deducted.  The 

■Brili.sh  manufacturers  who  have  ^  ^  every  city  and  grain-  women  to  work  with  the  ABC's  of  earning  was  made  on  handling  of 

been  producing  rayon  carpets  re-  elevator  station  in  Canada.  The  the  problem:  Advance  education  more  than  101,575  bushels  of; 

f>ort  an  encouraging  con.siimer  ac-  higher  standard  of  living  that  end  industry.  Balance  deficiencies  grain,  or  more  than  .50  per  cent 

■(ceptance.  would  be  possible  with  content-  '^vith  .surplu.se.s;  Conserve  soil  and  of  all  grain  delivered  to  provin-  j 

ment  and  plenty  enjoying  a  world-  resources.  i  cial  elevators.  I 

.  >  •  wide  reign  are  denied  in  Canadian  - - ' 


1801  the  Morris  family  came  to  Canada 
from  Scotland,  William  the  eldest  son, 
was  appointed  Receiver-General  in 
1844  and  two  years  later  President  of  the 
Ixecutive  Council.  His  brother 
James  also  became  Receiver- 
General  and  was  afterwards 


Mixing  Music 
With  Money 


communities  by  derangement  of 
commerce,  raised  prices,  shortage 
of  supplies,  and  a  sense  of  impend, 
ing  trouble. 

The  situation  has  its  effect  on 


Bank  of  Canada  Statement 


■yv'cekly  statement  of  the  Bank  of  Canada  as  at  November  10th, 


Bank  notes  and  musical  notes  prospects  of  world  peace  too  A  539,105.241  than  at  the  end  of  the 

in  a  Vtitr  wav”  Prospecis  01  woriQ  peacc  100.  A  gj  $2,082,406,206.  Investments  are  shown  off  $3,097,336 

began  going  steady  in  a  big  yy  i  hungry  man  does  not  look  at  life  previou.s  week,  holdings  of  Sterling  and  U.S.  Fund.?  were  $9,50,- 

th.s  week,  when  the  Bank  ot  s  Ion t-  jp  tpe  same  way  as  if  he  were  OOO  lower  while  other  assets  were  dow’n  $35,037,470.  Deposits  decreased 
real  introduced  transcribed  back-  -^veli  fed.  There  is  an  apathy,  a  during  week  by  $16,501,603,  circulation  w'as  $3,736,692  greater,  while 
ground  music  in  six  branches.  Al-  go,  t  of  somnambulism,  in  his  out-  other  liabilities  were  $25,390,330  lower. 

^though  the  practice  is  in  vogue  look.  Interest  in  public,  political.  In  comparison  with  corresponding  week  last  year,  total  assets  are 

tmong  a  number  of  large  Ameri-  social  and  cultural  matters  djes  shown  higher  by  $151,745,394.  Investments  reveal  an  increase  of  $128,- 
an  banks,  this  marks  the  first  within  him  He  becomes  centred  584,944,  while  Sterling  and  U.S.  Funds  show  a  decline  of  $447,152. 
time  a  (Canadian  bank  has  adopted  „p  thou-hts  of  .self-preservation  Circulation  is  up  $92^511,096  from  same  period  last  year  and  de- 
k*  e,.oio  w  ..  ,  .  :  ^  .  posits  are  shown  $62,0o0,90o  greater,  including  $68,233  of  deposits  in 

^  ®  preservation  o.  his  family  at  currencies.  Comparative  figures  are  shown  herewith: 

*tood  tnat  .some  other  Canadian  gji  costs.  When  storms  blow  over  j 

Banks  are  considering  a  .similar  such  people,  they  are  apt  to  prove  j  Nov.  10, 151S  Nov.  3,  lots  cirg*  m  wk.  ch'gr  in  j  r.  , 

fnovc.  dangerous  to  all  in  the  neighbour-  I 


[  Montreal  offices  equipped  with  hood.  Their  critical  faculty  is 
lihis  service  are  the  uptown  dulled,  and,  a.s  was  remarked  in 
^ranches  at  University  and  St.  g  New  York  Times  article  a  year 
Catherine  and  at  Drummond  and  ago,  "Such  men  will  sell  them- 
Bt.  Catherine  streets  and  the  subur-  i  selves  for  promises." 
ban  branch  at  Beatty  and  Verdun  | 

Mvenues  in  Verdun.  Toronto ; 

branches  mixing  music  w’ith  money  '  The  key  to  maintaining  supplies 


Ifold  bullion  . 

Sil\pr  Ihillion 
Stirling  .iDfi  I  S,  l  und 
OthPi*  (sUrr^nciPs  .  • 


Total  - 

Subsidiary 


Advance!  to: 

Chartered  and  Sav.  Banks 


1,018,233  —  O.'iO.ODO  — 

103.023  --  20,tt8  -4* 


M21.2,’.8  —  070.4t8  —  nTn,,'):.'. 


B-e  at  Yonge  and  Queen  streets  of  food  and  extending  them  is  a  |  lnv«tm.ni,- 

*-i  at  West  Toronto  on  Dundas  Programme  of  soil  conservation.  s^’i, 


a'  eet  In  Hamilton  it’s  the  oanks  Every  grain  of  wheat,  every  egg,  u)  other  Securities  . 

main  office.  !  . 

Program  consist  of  popular  and  :  pifice  of  beef  depends  upon  an  ir-  ]  j  j)  n.  siuire  Capital  .... 

Beml  -  classical  selection.?.  They :  reducible  minimum  of  earth  to;  . 

'omnience  every  half-hour  and  last  produce  it.  This  kind  of  conser- 

i‘>  to  15  minutes.  vation  must  start  at  the  hill-top,  Total  . 

The  swift  post-war  increase  of  and  follow  nature  s  laws.  i.iABiMTits — 

3.  of  M.  depositors,  now  over  the  ,  Then  there  is  the  problem  of  ^  vp  . 

nillion-and-a-half  mark,  underlies  keeping  soil.?  at  a  sustained  level  '  itrst  iumi  . 

the  innovation.  The  bank  i.s  e.\-  of  productivity.  In  most  places'  ‘‘‘  i '“••uiaiiou  ... 

banding  staff  and  branch  accom-  ;  tfiis  means  mixed  rotational  farm-  iirpostii— 
modation,  but  meanwhile  cus- '  ing  with  fertilization.  It  Ls  worth  I?.; 

lomers  sometimes  experience  de-  noting  the  results  which  follow’ed  :  (c>  others  ..  . 

lavs  in  being  served.  The  B.  of  M.  ^  adoption  of  complete  soil  conserva-  j 


1,23 1, at)  1, 827  1,223,880,231  1,111  .-.3«  -1101,131,131 

790,3;i8,iH  801,017,413  —  4,308.931  —  10, .',40, 186 


T<>f.sl  .  2,027,8.10,340  2,0.30,927,076  —  3,007, .TO  -)-128,.38l,914 


23,000  000 
2. 180,201 
20  8.12,74.1 


23,000.000 

2,480,201 

61,870,213 


.  -t-  23.000.000 

.  .  -i-  10,8i:0 

-.33,0:17,470  --  1,231,027 


fffect  on 
lUff. 


'  Letter  of  the  Federal  Reserve 


Tot  ill 

I.IABII.lTltS— 

2,082, 106,200 

2,121,311,447 

-  39,103,211 

-1  131.713,391 

r.Hpilal  I’aliJ 

ip  . 

n.fion.ooo 

r..oofl.nno 

lie's!  i'liiuJ 

io.o.',(i.:i67 

1  Moles  Ju  Ci 

rctilulioii  , , , 

1,2«:),0C0  067 

1,279,:i23,973 

-f  .3,7:10,602 

-!  92,371,0:6 

l>epofci(t~ 

tai  Doiii.  (b 

iveriiment  • . 

118.1.11,714 

I03.8!:.,:i:.r» 

-1  11,616.1.-, 3 

-  -  37.210.181 

lb)  f.liai'lereel  Hanks 

3.'.6,203,.1!I7 

392  228,.'.0I 

--:i6, 02:1.101 

'!•  ::».20i.7i7 

(c>  Others 

:3,Jf)(),240 

68,233,098 

-i-  4,903,112 

24,3:i(i..)21 

Total 

717,797,.131 

761  298,931 

—  16,301,60.1 

-i  62.498,037 

!  IJabilltiPS 

fother  ruiT.) . 

(■>8 ,2.1:1 

1.ni8.2r>3 

—  n.'io.oro 

—  417.1. -.2 

'  .All  Othrr  1 

Liabilities 

.16,  (29,.’, 98 

61,819,918 

—23,390,3.10 

—  2,816,608 

Total 

3,082.406,206 

X121.aU,447 

—39,105,241 

-1-151,743,394 

appointed  Postmaster  General.  William  s  son 
Alexander,  brilliant  lawyer,  writer  and  speaker, 
became  famous  in  his  own  right  by  his  appoint¬ 
ment  as  Chief  Justice  and  later  Lieutenant- 
Governor  of  Manitoba  and  the  North-West 
Territories.  Certainly  a  remarkable  family 
record  of  distinguished  Canadian  statesmen. 


Great  Families  Create  Great  Nations 

Early  in  the  17th  Cemury,  selves  and  that  there  should  be  no 
Calvert,  head  of  the  famous  aristocracy.  Thus  the  Calvert 


Early  in  the  17th  Cemury, 
Calvert,  head  of  the  famous 
Calvert  family,  distinguished  Eng¬ 
lish  statesman  and  Secretary  of 
State  to  King  James  I,  founded 
pioneer  New  World  colonies  in 
Newfoundland  and  Maryland. 

Calvert’s  descendants  intro¬ 
duced  a  form  of  government 
which  prescribed  that  the  laws 
should  be  established  and 
administered  by  the  settlers  thegi* 


selves  and  that  there  should  be  no 
aristocracy.  Thus  the  Calvert 
family  sowed  the  fertile  seed  of 
democracy  in  the  New  World. 

The  family  is  the  corner-stone 
upon  which  great  nations  are 
built.  Let  each  of  us  strive  to  pro¬ 
mote  within  the  great  Canadian 
family  the  same  concepts  of 
freedom  and  tolerance  pioneered 
by  the  Calvert  family,  over 
three  hundred  years  ago* 


/  Catmt  \  i 


Catmt 


OidIIomestead 


Calvert 
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AMHERSTBURG  •  ONTARIO 


THE  FINANCIAL  TIMES,  NOVEMBER  19,  1948 


I  bility  of  telling  the  people  the  real  ;  public  beifeved  corporate  profits 
story.  This  manifestly  needs  to  be  after  taxes  average  20%  to  30% 
done,  and  I  know  of  no  group  who  on  sales,  while  employees  estimated 
has  a  greater  interest  in  seeing  average  profits  at  25%  of  sales, 
that  it  is  done,  than  men  in  busi-  President  Truman’s  Economic  Re- 
ness  who  know  how  jobs  are  made  port  to  Congress  in  January  of  this 
and  maintained.  We  must  take  up  year,  he  said,  showed  that  corpo- 
the  challenge  of  this  vital  task  and  rate  profits  in  the  U.S.  averaged  j 
bestir  ourselves  before  it  is  too  5.5%  on  sales  in  1947,  and  5.7% 


D  A  Cvoriitiwo  I  ourselves  before  it  is  too  o.ayo  on  sales  in  1947,  and 

.M.  CXecUTIve  late,  because  if  we  fail  to  do  it,  no-  in  the  first  quarter  of  1948. 


Responsibiiify  on  BusN 
ness  for  Wider  Educa¬ 
tional  Role 


body  else  will.  “In  Canada,  the  comparable  1947 

Only  One  Place  figures  would  be  somewhat  similar 

^  ^  with  a  leaning  towards  being  low- 

“And  to  my  mind,  there  is  only  er,  if  anything,"  he  continued.  “In 
one  place  to  commence  this  educa-  j  1945,  the  last  year  for  which  In- 


^  I  ■  bility  of  telling  the  people  the  real  public  beifeved  corporate  profits  ,  »w  |l  — 

5  IflQlJST ry  story.  This  manifestly  needs  to  be  after  taxes  average  20%  to  30%  TT  Ol  IQ  r  ■  OQl  655 

done,  and  I  know  of  no  group  who  on  sales,  while  employees  estimated  ' 

Mac  StorV  To  ^  greater  interest  in  seeing  average  profits  at  25%  of  sales.  |  |c  RfiOOrtOCl  Bv 

i*  *  that  it  is  done,  than  men  in  busi-  President  Truman’s  Economic  Re-  j  **  ^  ^ 

mm  II  1%  |_.|*  ness  who  know  how  jobs  are  made  port  to  Congress  in  January  of  this  |  I  U  ■ 

Foil  rUDilC  and  maintained.  We  must  take  up  year,  he  said,  showed  that  corpo-  BOrClOyS  KG3CI 

_  the  challenge  of  this  vital  task  and  rate  profits  in  the  U.S.  averaged  _ 

BA  I  bestir  our.selves  before  it  is  too  5.5%  on  sales  in  1947,  and  5.7%  x- 

.A.  Oil  Executive  Lays  ,^te,  because  if  we  fail  to  do  It,  no-  in  the  first  quarter  of  1948.  ^  Restore  Free 

Rosponsibilify  on  Bust-  body  else  win.  “in  Canada,  the  comparable  1947  Channels  of  Intema- 

ness  for  Wider  Educa-  only  one  PUce  figures  would  be  somewhat  similar  fional  Trade,  Declares 

..  I  n  1  J  t  ^  leaning  towards  being  low-  n 

Tional  Kole  “And  to  my  mind,  there  is  only  er,  if  anything,"  he  continued.  “In  rreSloenT  oTevenSOn 

— — —  .  one  place  to  commence  this  educa- i  1945,  the  last  year  for  which  in-  .  T 

CTlcago.  -  A  clear  warning  that  ,3  plants  and  !  formation  is  available,  the  Cana-  '  Addressing  the  annual  meeting 

public  opinion  will  continue  to  be  foundries  and  offices.  We  should  '  dian  figure  was  but  4%  net  profit  shareholders  of  Barclays  Bank 
drawn  to  left  wing  doctrines  until  L„„,,„trate  here  where  people  have  on  sales  ^  '  ^Canada)  the  president,  H.  A. 

Industry  does  its  part  towards  en-  ^  realization  from  their  own  ex-  ,  ^  ,  i  Stevenson,  noted  that  very  fair 

lightening  the  public  by  putting  pgrience  of  the  conditions  that  gov-  **‘**’^  Overlooked  |  progress  has,  on  the  whole,  been 

the  facts  of  its  operations  before  “Glibly  overlooked",  according  to  '  made  toward  bringing  the  world 

them  was  given  in  an  address  de-  proper  understanding  in  the  I  M*"-  Godsoe,  was  the  ever  present  i  into  a  better  state  of  economic 

livered  by  J.  Gerald  Godsoe,  execu-  p^vn  employees  we  i  ot  corporate  losses.  In  point  balance  through  the  rehabilitation 

tive  vice-president  of  the  British  ^^g  ^gg  ;  of  fact,  he  revealed  that  one  com-  !  of  distressed  countries.  However, 

American  Oil  Co.  before  the  an-  ^j^g  problem  If  we  can-  out  of  every  four  in  Canada  !  the  degree  of  improvement  had 

Jiual  meeting  of  the  Life  Insurance  convince  our  own  employees  I  '  tiad  reported  a  net  loss  in  1945,  ac-  j  i"  some  parts  been  more  marked 
Agency  Management  Association  .  .  ^  to  cording  to  the  latest  government  ;  than  in  others.  Referring  to  the 

here.  Management,  the  speaker  J^r  up  the  co'fSon  that  Lis5  ®tatistics.  domestic  situation,  Mr  Stevenson 

*aid,  was  to  blame  for  failing  to  ^j,g  ^j„^g  ^he  public  at  large.  “So  far  as  profits  of  life  insur-  |  drew  attention  to  the  arge  num- 

“merchandise  the  economic  facts  I  confidence  that  if  1  ance  companies  are  concerned,”  he  industrialists  and  manufac- 

.t  to  th.  ntaoooj-  |  C.n.tl.,  o(  every  dollar  i  |r'L:.’’'’.„'t''ereS'  &ro.d?7ro™ 

‘"e  Toad  „  orSer  to  es^abll  £Z 


CTlcago.  A  clear  warning  that  |  jg  plants  and  |  formation  is  available,  the  Cana- 

public  opinion  vvill  continue  to  be  ,  foundries  and  offices.  We  should  |  dian  figure  was  but  4%  net  profit 
drawn  to  left  wing  doctrines  until  j  concentrate  here  where  people  have  i  on  sales. 

Industry  does  its  part  towards  en-  ^  realization  from  their  own  ex-  |  , 

lightening  the  public  by  putting  j  pgrience  of  the  conditions  that  gov-  I  Overlooked 


Loss  Risk  Overlooked 


•'an  unbelievably  fine  technique 
and  skill  to  research  and  to  pro- 


Describing  corporation  annual  I  premium  payments 

ports  as  “the  mo.st  effective  i  25c  as  earn- 

Llr,  frvrvl  fry-  nrvv.,.r.r.t <r  ,v,^  =  rv,^„-  !  ‘"gS  fCOm  inVCStmentS,  84C  WSS 


abroad  in  order  to  establish  them- 

_ _ _ _  _ _  -  selves  in  business  here.  This 

ducUon  and  d’istrrbution.’Wr there  '’fPo^s  as  “the  most  effective  j  he  said,  has  been  on 

1.  on.  Job  w.  have  not  don.  nearly  *  'Jr'  nZ  Paid  bark  to  polloyown.rs  or  i  “  J'"?'' 

so  well  and  that  la  a  job  of  public  ,^,^01^^^.0.0,1011.  failZ  to  Panefit.  and  but  one  !  J’o  Jo’"!’ 

education,”  he  said.  “Unless  we  to  entire  '""‘'ties  attached  to  the  transfer 

Who  are  the  most  successful  users  ^PP;®;‘"tcieW  °to  tL  faTt'hrt  to  shareholders.  It  i  f could  be  alleviated,  this 

of  blueprints  and  formula  in  the  iLinnint  Uni  ^  takes  continued  application  and  i  *"^1^  .f  peop  e  seeking  new  op- 

world.  can  work  out  the  simple  the  very  beginning,  people  ^  reiteration  to  drive  these  :  P^'t^nities  in  life  and  with  much 

Wueprints  or  formula  neces-  what  we  are  say- |  ,.  :  to  offer  us  would  assume  much 

sary  to  meet  this  problem  and  | ®  ®  Mr.  Godsoe  emphasized  the  need  greater  proportions, 

bring  home  to  the  public  the  true  |  t®‘JSir  Srs  and  5o  !  ^'’^^ter  efforts  towards  educat-  |  Q“«ta.s  and  Controls 

facts  of  company  operations  and  of  |  *1®^.  .  .  ,  ’■  ...  !  ing  public  opinion  by  quoting  sta-  |  With  regard  to  world  trade,  Mr. 

the  system  of  government  which  l  •>  ^  I  tistics  showing  that  approximately  ,  Stevenson  declared  that  govern- 

makes  these  operations  possible,  I  |  ’  j  half  our  employees,  including  ments  the  world  over  have  con- 

am  afraid  we  may  not  be  selling  |  Mr.  Godsoe  underlined  the  need  |  "white  collar  workers”  think  that  '  tinned  to  dedicate  themselves  to 

them  our  products  and  services  for  i  for  making  information  on  profits  ,  owners  and  top  management  take  I  supervision  and  control,  and  have 

long.  I  more  freely  available,  and  stated  the  greater  share  of  the  total  sum  I  attained  very  extensive  powers 

“We  must  accept  the  responsi-  that  two-thirds  of  the  general  |  available  for  wages,  executive  sala-  !  over  trade  and  commerce  by 

!  *''c®  dividends.  Manual  work-  i  means  of  bilateral  trade  agree- 
1  ers,  he  said,  believe  that  they  re-  ,  ments,  bulk  purchasing,  imposi- 


Quotas  and  Controls 

With  regard  to  world  trade,  Mr. 


ceive  25%  of  this  sum,  while  own 


ments,  bulk  purchasing,  imposi¬ 
tion  of  import  and  export  quotas 


1  -Z 
iL 


THE  MEN'S  SHOP  .  .  . 

is  geared  to  the  cold  weather  .  .  • 

Fine  Winter  Overcoats 

Top  Volues  starting  at  % 

In  a  wide  selection  of  first  quality 
imported  and  domestic  woollens  . .  . 
double-breasted  and  single-breasted 
models  .  .  .  tailored  in  the  superior 
H.R.  manner  .  .  .  and  in  styles  of 
smart  individuality  with  maximum 
warmth  and  usefulness. 

HOLT  RENFREW 

— —  Sherbrooke  at  Meunfaln  "  ' 


I  ers  and  top  management  take  75%.  |  foreign  exchange  control, 

j  In  Canada,  the  general  public  be-  “Jbese  and  other  devices,  ’  he 
I  lieved  owners  share  of  the  profits,  said,  "have  driven  international 
;  after  all  costs  and  taxes  had  been  '  trade  into  geographical  channels 
,  paid,  was  two  or  three  times  as  abnormal  way  and  helped 

j  large  as  that  of  the  workers.  i  distort  the  balance  of  payments 

I  ‘’The  real  facts  are  illustrated  in  I  between  one  counary  and  another, 
a  recent  survey  in  Canada  among  :  times  of  war  such  restrictive 

!  representative ‘companies,"  he  de- »  necessary  evil 
:  dared,  “where  it  was  found  that  i  Perforce,  have  to  be  endured 
^  after  all  costs  and  taxes  had  been  ‘  national  interest,  but  their 

ipaid,  workers  received  85%  of  and  retention  m 

what  remained.  When  we  look  at  i 

fhor,  cirr., ......  '  fo  recovcrv  from  wars  effects  and 


these  figures  and  see  the  appalling 
I  disparity  between  fact  and  opinion 
‘  and  when  we  learn  further  .  .  .  . 
that  only  one  employee  in  five  is 
:  aware  of  having  received  any  in¬ 
formation  whatever  from  his  em¬ 
ployer  about  profits,  we  can  appre¬ 
ciate  how  we  have  fallen  down. 
Misinformation  flourishes  where 
adequate  information  is  lacking. 

Have  Fantastic  Idea 


to  the  restoration  of  global  eco-  i 
nomic  health.  Notwithstanding  the  ' 
cessation  of  hostilities,  however, 
these  multifarious  encumbrances  , 
have  continued  in  effect  for  over 
three  years. 

Exchange  Controls  Dangerous 

“Of  the  many  expedients  that  j 
governments  are  employing,  the 
one  of  arbitrarily  fixing  the  rates  j 


...  ...  ..  .  .  '  of  exchange  between  their  own  ! 

I  /  i"  op**'’®"  l  and  other  currencies  and  keeping  j 

of  the  public  as  contrasted  with  ;  trying  to  keep  them,  at  i 

1  the  real  facts,  revealed  with  strik-  |  pre-determined  points  has  I 

:  ing  clarity  that  the  public  not  only  brought  much  trouble  in  its  train.  ' 
:  do  not  understand  the  profit  ques-  ,  ^ave  seen  different  countries  . 

I  tion  but  they  have  fantastic  ideas  |  egug-ht  in  the  cells  of  this  dan-  : 
of  the  amount  of  profits  companies  gerous  policy  desperately  wrigg- 
,  make.  It  is  no  good  to  say  that  i  jj,  endeavors  to  evade  the  j 
I  profits  are  not  the  proper  concern  harmful  consequences  descending 
j  of  the  employees,  or  of  the  public,  ;  their  internal  economies  as  the  | 

:  because  whether  we  like  it  or  not  '  result  of  it. 

i  people  do  have  ideas  about  profits  j  "Some  have  resorted  at  times 
j  and  act  on  the  ideas  they  have.  It  ^  tg  changing  the  existing  official 
I  is  our  job  to  see  that  they  have  the  |  exchange  rate  with  a  view  to  de- 
I  correct  information.  ;  preciating  their  currencies;  oth- 

I  "We  have  to  spread  the  true  ■  ers  have  departed  in  the  other  di- 
i  story  of  profits.  We  must  .show  !  rection  and  appreciated  theirs. 

,  how  they  are  needed  for  the  de-  i  Some  have  gone  as  far  as  to  fix 
I  velopment  of  our  two  countries  and  j  alternative  rates  depending  on  the 
how  they  are  required  for  more  |  class  of  transaction  Involved.  ! 
jobs.  We  should  point  out  how  the  |  Others,  yet  again,  have  two  of-  j 
cost  of  living  has  gone  up  for  com-  ficial  rates,  plus  a  so-called  "free" 

I  panies  no  less  so  than  for  indivi-  j  market  with  tabs  attached  to  it. 

I  duals  and  how  to-day’s  dollar  :  Nowhere,  however,  have  these  ex- 
i  doesn’t  possess  any  greater  pur-  |  pedients  proved  thoroughly  effi- 
i  chasing  value  for  a  company  than  I  cacious  nor  have  they  arrested  the  i 
I  for  an  individual.  We  should  ex-  j  growth  of  ingeniously  organized  | 

!  plain  the  illusory  profit  which  to-  j  black  markets  which  are  operat- 
j  day  arises  under  our  unrealistic  '  ing  on  an  increasingly  important 
'  inventory  valuations  and  the  in-  !  scale  throughout  the  world.  Nei- 
I  adequacy  of  our  depreciation  ther  the  moral  nor  the  economic 
charges.  !  significance  of  this  trend  to  eva- 

!  “And,  above  all,  we  must  get  ■  Sion  can  be  ignored." 

I  home  to  the  public  that  we  in  I  Good  Year  For  Bank 

business  do  not  stand  for  uncon-  |  The  general  manager,  J.  H.  G. 
scionable  profit  —  that  we  do  not  ^  F.  Vale  reported  that  during  the 
I  stand  for  all  that  the  traffic  will  ;  year  the  bank’s  business  had  : 

'  bear  — -  but  that  we  stand  only  ’  shown  a  steady  improvement  and  \ 

for  a  fair  return  upon  moneys  in-  satisfactory  profits  had  been  ! 

I  vested  in  the  interest  of  the  com-  maintained.  Our  Canadian  dollar 
pany  and  those  who  have  put  their  deposits,  said  Mr.  Vale,  in  com-  I 
savings  into  it.”  j  mon  with  those  of  other  banks,  : 

i  "It  is  not  commonly  known  by  have  continued  to  show  an  up-  I 
j  the  public  that  company  profits,  i  ward  trend  and  the  number  of  i 
!  all  in  all,  occupy  a  very  small  place  ■  our  customers  has  materially  in-  , 
j  in  consumer  prices.  What  we  '  creased.  While  all  sections  of  our  : 

i  should  be  telling  the  public,  for  |  domestic  business  have  been  ac- 

;  example,  is  that  for  a  manufactu-  !  tive  throughout  the  year,  he  con- 
j  rer  of  food  products,  and  food  is  j  tinued,  there  has  been  some  fall- 
j  one  of  the  basic  commodities  where  uig  off  in  the  volume  of  foreign 
'  the  price  problem  has  been  most  I  business  handled  which,  however, 
j  acute,  profit  margins  have  averag-  j  was  not  unexpected  having  regard 
'  ed  but  1  to  3  cents  for  each  dol-  I  to  the  world  dollar  shortage.  j 
I  lar  of  sales.  What  we  should  be  |  able  higher  earnings  for  him.  More  ^ 

:  telling  them  is  that  in  1946  and  ;  ducts,  more  jobs,  lower  prices.  I 
that  IS  the  last  year  for  which  fig-  ;  security,  Mr.  Godsoe  I 

ures  are  available,  no  major  man-  declared,  result  from  profits, 
ufacturer  had  a  final  average  profit  oi^  ho 


Abboft  Promises 
Full  Tariff  Board 

Hon.  D.  C.  Abbott,  Minister  of 
Finance,  assured  the  Canadian 
Importers  and  Traders  Associa¬ 
tion  that  the  appointment  of 
members  to  unfilled  positions  on 
the  Canadian  Tariff  Board  is  un¬ 
der  active  consideration,  and  that 
I  the  appointments  will  be  made  at 
I  a  "very  early  date”.  His  state¬ 
ment  was  in  response  to  repre¬ 
sentations  made  by  the  associa¬ 
tion  in  which  they  requested  that 
I  the  appointments  be  made  imme- 
I  diately  so  that  the  tariff  board 
I  could  begin  to  function  actively. 

!  At  present  the  board  lacks  suf- 
I  ficient  members  to  achieve  quorum 
for  a  meeting. 

The  Importers  Association  also 
announces  that  H.  C.  MacKend-  j 
rick  has  taken  over  the  position  j 
of  executive  secretary.  | 

I - i 

I  Peak  Expenditure  | 
Motion  Pictures 

I  Theatre  Attendance  Less 
In  1947,  But  Receipts: 
j  Up  at  $78,685,000 

I  Ottawa.  —  Despite  a  decline  of  ; 
j  three  per  cent  in  admissions.  Can-  j 
;  adians  spent  a  record  figure  of  j 
j  $78,685,000  on  motion  picture 
,  theatre  entertainment  last  year,  . 
;  according  to  the  Dominion  Bureau  | 
1  of  Statistics.  I 

!  Receipts  increased  five  per  cent  , 
i  over  1946,  with  gains  recorded  in  ; 
i  all  provinces  except  Nova  Scotia,  i 
i  where  the  decline  was  10  per  cent, 
i  Attendance  totalled  220,858,000  as 
:  compared  with  227,539,000  in  1949. 

.  Of  the  receipts,  $15,820,000  went 
I  to  the  Dominion  and  provincial 
governments  in  taxes. 

Per  capita  expenditures  on  this  ' 
form  of  entertainment  in  1947 
amounted  to  $6.30,  compared  with 
$6.15  in  1946  and  $5.01  in  1942.  Ex¬ 
penditures  in  the  various  provinces  ! 
ranged  from  $3.68  in  Prince  Ed-  ! 
ward  Island  to  $8.29  in  British  i 
Columbia.  Increases  were  shown  : 
for  all  provinces  except  Nova  ' 
Scotia,  New  Brunswick  and  Sas-  ; 
katchewan. 

A  net  Increase  over  1946  of  216  , 
theatres  was  recorded,  bringing  ' 
the  number  to  1,693  in  1947,  with  | 

!  a  seating  capacity  of  834,360  com-  i 
!  pared  with  758,642  seats  reported  ' 
by  1,477  theatres  in  1946.  Twenty  j 
seven  theatres  were  closed  during  | 
the  year,  while  233  new  theatres  1 
came  into  operation  and  10  others  ' 
re-opened.  j 

Six  drive-in  theatres,  five  In  On-  ; 
tario  and  one  in  British  Columbia,  j 
in  operation  in  1947,  reported  gross  . 
receipts  including  taxes  of  $316,- 
000.  These  "drive-ins”  had  ac¬ 
commodation  for  4,460  cars  and 
were  attended  by  637,000  persons. 

There  were  five  theatres  whose  ' 
main  source  of  revenue  was  stage 
performances  rather  than  motion  , 


,  pictures  and  these  had  net  receipts 
of  $1,080,000  and  collected  an  ad¬ 
ditional  $235,000  in  taxes.  Attend¬ 
ance  totalled  703,000.  These  fig¬ 
ures  are  considerably  lower  than 
those  of  1946  when  the  same  five 
theatres  had  net  receipts  of  $1,- 
122,000  and  an  attendance  of  956,- 
000. 

Soles  Expansion 
For  Atlas  Steels 

Atlas  Steels  sales  to  date  are 
running  between  25  and  30  per 


.  cent  ahead  of  the  corresponding 
I  period  of  1947  and,  while  costs 
I  of  operations  are  higher,  earnings 
'  are  registering  an  encouraging 
I  improvement  over  the  all-time 
:  epak  of  1947,  when  net  income 
1  of  $989,391  was  equal  to  $1.19  a 
'  share . 

Export  sales  have  been  expand¬ 
ed  and  are  currently  accounting 
for  about  one-third  of  the  total 
volume  and,  while  numerous  re¬ 
strictions  have  been  encountered 
I  in  connection  with  foreign  trade, 
the  volume  has  been  gratifying 
,  due  to  the  substantial  demands  ■ 


I  of  the  British  and  Europeail  mar* 
.  kets. 

The  raw  material  and  supply 
!  situation  is  a  little  better,  |il* 
though  scrap  is  still  in  tight  aup* 
ply.  Some  help  has  been  obtain* 
ed  by  the  import  of  scrap  from 
Europe  and  Japan. 

During  the  first  six  months  ot 
1948  apple  imports  to  tha  United 
Kingdom  amounted  to  2.21  million 
bushels,  compared  writh  3.33  mil* 
lion  during  the  same  period  in 
1947. 


#  dici  it 
the 

HARD 

wayooo. 


That  mighty  Greek  orator,  you  remember,  jierfeeted  his  style  hv  practicing 

vith  a  pebble  in  his  mouth.  He  knew  the  importance  of  putting  a  message  across  right* 

Lctterheails  of  Superfine  Linen  lieeord  present  yonr  message  with  dignity  and  force. 
The  superlative  quality  of  this  all-ncw-rag  bond  has  won  the  recognition 
of  executives— for  the  extra  authority  it  gives  to  the  w'ritten  word— for  the  good 
impression  it  invariably  creates., 


Lasting  strength ...  Superfine  Linen  llecord  is  tlic  logical 
choice  for  deeds,  insurance  policies,  drafts,  contracts  and 
legal  forms — all  documents  which  must  remain  imper* 
vious  to  time. 

When  ordering  from  your  printer,  lithographer  or 
engraver,  specify  Superfine  Linen  Record — the  fine  paper 
which  matches  liis  own  sense  of  craftsmanship. 


ROLIAND  RAO-PAPERS  ARE  BACK 

You  ran  again  obtain  prompt  delivery  on 
these  distinguished  Holland  rag  end  CRf« 
content  papers: 

SUPERFINE  LINEN  RECORD  (All-Rag), 
EARNSCLIFFE  I.INEN  BOND  (High  Reg 

(iontent).  From  newr  rags  and  selected* 
pulp.  A  quality  paper  for  letterheadss 
insurance  policies,  etc. 

COLONIAL  BOND  (Rag-Contcnt).  A  distin* 

giiished,  moderately  priced  letterhead  paper. 


COMPVNY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1862 


HEAD  office:  MONTREAL,  OCB. 


BRANCH  OFFICES:  TORONTO,  ONT.  AND  WTNMPRC,  MAN.  •  MII.I.S  AT:  ST.  JERO.ME,  QCE.  AND  AT  MONT  HOLLAND,  gVS. 


Hook-up  with 


,  '  -  vT 


PUT  IT  IN  WRITING  BY 


(  ,  ‘  gjj.  Oripp.s  bad  said,  he 

;  on  sales  as  l.igli  as  10',  .  and  mar-  reminde.i  his  listeners,  that  to  .seek 
gins  under  5%  have  predominated  wages  other  than 

tor  the  last  six  years.  What  we  ^  commensurate  increa.se 

should  be  telling  them  is  that  in  ^  industrial 

the  Packing  Industry,  as  another  oductivity  was  plain  foolishness, 
example  profits,  after  taxes,  have  jje  added  that  the  British  Chan- 
averaged  in  the  case  of  one  com-  Exchequer  had  point- 

pany  but  oneTifth  of  a  cent  per  claims  of  the  British 


Speedy 

Accurate 

MersatUe 

Economical 


pound,  and.  in  the  case  of  the  .j.^g^gg  Congress  that  pav 

others,  comparable  figures,  envelopes  could  be  fattened  out  of 

No  Apology  tor  Profits  profits. 

To  tho.se  who  believe  in  the  Even  the  Soviet  government 


WHERE  SPEEDY  CONTACT  WITH  LOCAL 
AND  DISTANT  BRANCHES  IS  A  ’’MUST’' 


Where  accurate  inter-office  information  must  be  transmitted ...  use  P.  W  Toletypei 
Every  P.W.  Teletype  on  your  hook-up  duplicates  each  and  every  typing 
function  .  .  .  automatically  tabulates,  fills  in  forms,  prepares  multiple 
copies,  and  coordinates  with  other  business  machines.  The  ability  of 
P.W.  Teletype  to  print  and  deliver  the  message  instantly  at  any 
distance  means  added  profit  or  reduced  costs  because  of  precious  hours  saved. 

To  give  you  reliable,  nation-wide  service,  the  combined  facilities  of 
Canadian  Pacific  and  Canadian  National  Telegraphs  are  at  your  command. 

Ask  your  local  telegraph  office  for  full  details. 


system  which  makes  them  pos-  took  pride  in  the  fact  that  Russian 
sible,  profits  required  no  apology,  plants  previously  operating  at  a 


They  and  the  .stimulus  they  pro-  loss  no 
viile,  more  than  unytliuig  else,  hail  i>iofits.’' 
brougtit  to  this  conlinenl.  the  high-  ;  "In  tlr 
fcst  standard  of  living  in  tiie  world.  '  prices,  b 


"inipres.sive 


‘  In  the  last  few’  periods  of  r  i.siiig 
prices,  business  has  been  lenuss  in 


I  Industry  needed  to  make  a  profit  ,  not  setting  out  Its  story  before  the  j 
because  that  was  the  only  way  it  |  public.  Such  price  increases  as  | 
could  stay  in  business  and  no  one  |  are  justified  should  be  supported  I 
had  a  greater  interest  in  profits  :  by  a  crystal-clear  explanation.  In-  | 
than  the  w’orker.  His  job  conti-  dustry  has  nothing  to  hide,  and  if 
nueci  to  exist  only  so  long  as  his  there  are  a  few  companies  fool-  ' 
i  company  made  a  profit.  It  i.s  his  hardy  enough  to  exploit  today’s  , 
I  best  assurance  that  hi.s  company  condition.s  for  a  temporary  advan-  I 
I  W’ould  be  wel^un  aiim  make  avail-  i  tage,  let  them  stand  condemned” 


CANADIAN 

PACIFIC 


W% 

Krivate  Wire 


CANADIAN 

NATIONAL 
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_ ■  J  y  P  have  never  neglected  to  meet  loca 

rr  Olio  I  iBCrSl  S  credit  requirements,  indeed  thej 

have  often  made  credits  an  cffec 
F|*A  sales  weapon.  To  some,  this 

^  *  **  prospect  may  seem  disturbing,  bu( 

0^0  ^  fof  those  who  respond  to  that  chal- 

wOnnpGT ITIOH  '  lenge  and  equip  themselves  to  dc 


have  never  neglected  to  meet  local  the  obligation  to  protect  his  firm’s 
credit  requirements,  indeed  they  working  capital.  It’s  entirely  J 
have  often  made  credits  an  cffec-  proper  that  he  should  be  on  guard  I 
tive  sales  weapon.  To  some,  this  and  carefully  evaluate  the  risks  in-  | 
prospect  may  seem  disturbing,  but  volved  in  any  enterprise  to  deter-  ' 
for  those  who  respond  to  that  chal-  mine  whether,  in  his  individual  j 
lenge  and  equip  themselves  to  do  case,  the  possible  gains  outweigh  i 
'  ;  an  efficient  exporting  job,  the  re-  the  hazards  to  be  encountered.  | 

i  competitive  world  Modes  of  Procedure  I 

Modes  Ot  Procedure  trading  conditions  holds  no  dire  instance  a  mamifar  I 

^  il»  II  lie  ^  J'i  ..  .“  lu  some  instances,  a  manuiac- 

Outlined  by  U.5.  Credit ,  threat,  if  only  we  can  implement  pre-analysis  of  the  relative 

Executive  to  Can.  Ex- I  :  pros  and  cons  mav  lead  him  to 

I  I  ▲  •  1*  the  United  States  and  some  other  i ^ 


BIG  BELL  TELEPHONE  PROJECT 


porters'  Association 


L,.r  Him  sumc  oii.ci  Conclusion  that  his  export 

countries  have  been  fighting  at  |  potential  does  not  warrant 


.  .  ....  Geneva  and  Havana,  to  make  ef-  |  «...  I 

When  an  exporter  can  sell  his  i  f-ctive  a  code  of  international  fair  '  establishment  of  his  own  ex-  ( 
'oods  for  ‘cash  in  advance’  de-  mternaiionai  lair  ^  j  credit  divisions.  So,  | 

,ooas  lor  casn  in  aa\ance,  oe  i  ^^,^3  3^^  with  the  continu- 1 .j 

dared  Stanley  E.  Hollis,  president,  European  recovery  and  the  j  hnsineq*!  as  he  cah  readilv  ' 

Vmerican  Foreign  Credit  Under-  further  develonment  of  human  and  busine.ss  as  he  can  readil>  | 

vriters  Corporation  New  York  development  or  human  and  ^  abroad,  he  may  decide  to 

vnieis  c  orporauon,  iNew  rora,  material  resources  in  other  areas,  1 

•his  interest  in  foreign  credits  is  volume  of  world  business  I  f  ' 

ikely  to  be  purely  academic.”  expand  sufficientlv  to  provide  ade-  ^  ^  merchant  firm,  a  specialist  , 
T>  f  thA  w  expand  sufficiently  to  provide  ade  products,  along  I 

But,  .he  told  the  Canadian  Ex-  :  quate  markets  for  every  competent  1  „  ^  i 

sorters’  Association  this  week  in  exporter.  Confidence  and  goodwill  _n  nvcrACAA 

..  A  .11  «.  1-e  ....  A  facturers,  in  some  or  all  overseas 

Montreal,  as  experienced  infor^^^  I  v.ve  alwavs  been  basic  elements  assuming  all  credit  risks  , 


;oods  for  ‘cash  in  advance',  de- 
ilared  Stanley  E.  Hollis,  president, 
Vmerican  Foreign  Credit  Under- 


ikely  to  be  purely  academic.” 


But,  .he  told  the  Canadian  Ex-  :  quate  markets  for  every  competent  1 
sorters’  Association  this  week  in  exporter.  Confidence  and  goodwill  I 
VIontreal,  “as  experienced,  inform-  j  ]inve  alwavs  been  basic  elements 


ments,  and  not  be  guided  solely  by  1  but  a  few  guiding  principles  may  of  your  merehandise  without  pay- 
I  his  domestic  credit  yardsticks.  Any  he  emphasized.  |  ing  your  draft.  Hence  experienced 

credit  manager  who  takes  the  time  Markets  and  Methods  |  exporters  to  these  markets,  at 

...  7  .  w  A.  .A  when  dealing  with  customers 

I  and  trouble  to  post  himself  regard-  <-you  will  find  that  each  indivi-  whose  integrity  they  are  not  sure 
ing  the  conditions  applicable  to  his  dual  trade  and  market  has  its  own  of,  protect  themselves  either  bv 
company’s  business  in  each  export  well  defined  and  established  pat-  getting  cash  in  advance  or  by  con- 
market,  will  enhance  his  own  value  tern  of  credit  terms  and  practices,  signing  to  third  parties,  under  prior 
to  the  organization.  Close  team-  and,  as  a  general  rule,  it  will  be  to  arrangement,  with  instructions  not 
work  between  the  sales  and  credit  |  your  advantage  to  conform  to  to  release  the  shipment  until  the 
executives  iS  alvvays  mutually  these.  In  Far  Eastern  markets,  bank  has  confirmed  payment  of 
beneficial.  Both  should  be  work-  for  example,  time  draft  terms,  the  draft. 

ing  towards  the  same  objective —  when  granted,  are  customarilv  «  a  -n  „ 

maximum  sales  with  a  credit  loss  d/n  fdocuments  against  oavmenn  ...  follow 

r.Uo  W1U.,„  Ih.  ,At.bU,h.d  bad  Z!  'Ibe  5rld«tt  LKS  b. 

,  ,  ,  A  ,  ^  asalnat  Urma  which  „„„  det.riblnatlon,  flral,  of  to 

“The  ternui  of  sale  to  be  granted  prevail  in  Latin  America  and  mo.st  customer’s  financial  and  credit 
to  individual  buyers  and  to  apply  other  markets.  To  illustrate:  when  status  and  especially  of  his  per- 
in  cash  mwket will  be  another  60  day  draft  terms  are  extended  to  sonal  integrity^nd,  second,  of  the 
policy  consideration.  Except  for  a  buyer  in  the  Philippine  Republic  economic,  political  and  exchange 
heavy  capital  g^ds  which  involve  or  in  Malaya,  an  experienced  ex-  transfer  conditions  and  trends  In 
plant  investment  sometimes  partly  porter  will  nstruct  his  collecting  his  market.  Information  on  these 
pa  d  for  out  of  earnings  export  bank  to  deliver  the  related  docu-  pujutg  „  readily  available  to  every 
sales  terms  are  usually  short,  sel-  men^  which  carry  title  to  the  ship-  through  a  number  of  de- 


dom  exceeding  30,  60  or  90  days  ment  only  against  payment,  not  pgndable  sources.” 

•d  foreign  traaers,  you  Know  tnai,  m  successful  exporting,  and  the  I  _ _ _  I  documentary  date  or  sight  draft,  against  mere  acceptance,  of  the 

In  the  merchandising  of  most  ma- !  manutacturer’s  willingness  to  ex-  |  f”  ***  otner  functions  Rapidly  nearing  completion,  the  seven-storey  extension  to  Mont-  with  perhaps  an  occasional  open  draft.  This  means  that  the  buyer 

niifactured  products  which  meet  j  tend  reasonable  terms  to  credit '  |u‘=*uent  to  the  export  business,  real’s  long  distance  telephone  centre,  shown  above,  is  the  largest  account  shipment  to  buyers  who  has  a  period  of  approximately  two  Red  Lake  Como  Has 

competition  in  world  markets,  a  worthv  customers  in  good  markets  I  arrangement,  in  certain  single  building  project  undertaken  by  The  Bell  Telephone  Co.  of  Canada  have  fully  earned  the  right  to  that  months  within  which  to  turn  over  Cm-bIuc  Ot 

rigid  cash  polirv  means  a  relative- :  amounts  simply  to  a  tangible  ex- 1 a  ready  solu- ;  since  the  war.  It  wi  l  house  not  only  additional  switchboard  facility  Today,  and  probably  for  the  merchandise  before  his  pay-  ^  ^OWer 

,  •’  .  ..  .  »  lA.  liLs  bu  a.  LixiiKiuic  CA.  export  credit  problem.  :  to  take  care  of  Montreal  s  out-of-town  calling  requirements  but  also  A.KUo.«fi _ it  - 

ly  limited  turnover,  and  it  does  ap-  pression  of  that  principle.  ,  _ _ '  dial  equipment  for  further  expansion  of  the  city’s  local  telephone  net-  "T®  5  substantial  ment  obligation  falls  due.  How-  Toronto  —  While  everv 


•d  foreign  traders,  you  know  that,  in  successful  exporting,  and  the 
In  the  merchandising  of  most  ma- 1  manutacturer’s  willingness  to  ex-  j 
niifactured  products  which  meet  j  tend  reasonable  terms  to  credit  1 
competition  in  world  markets,  a  ,  worthy  customers  in  good  markets  I 
rigid  cash  policy  means  a  relative-  1  amounts  simply  to  a  tangible  ex-  I 


Surplus  Of  Power 


ly  limited  turnover,  and  it  does  ap¬ 
pear  that  we  are  approaching  a 
period  wherein  the  demands  of 
overseas  buyers  for  a  resumption 
of  traditional  credit  terms  will 
have  to  be  heeded. 


pression  of  that  principle. 

Some  Hazard  Noted 


j  “Or, -as  an  alternative,  the  manu¬ 
facturer  may  decide  to  employ  the 


volume  of  business  is  being  done  on  ever,  from  the  shipper’s  stand- 
letter  of  credit  or  sight  draft  d/p  point,  it  is  in  effect  a  c.o.d.  trans- 


Toronto  —  While  every  other 
mining  camp  in  Ontario  and 
Northwestern  Quebec  is  suffering 


buvers  for  a  resumption  course,  nothing  |  3  combination  export  has  been  to  put  a  competent  man-  ing  actual  problems  as  they  arise,  terms,  and  these  terms,  of  course,  action,  because,  should  the  bank  ohAriaJif 

lon.l  ^  credit  term,  win  '  r,',lZ“bZd  on  cZIt  tfZ'. !  “  i  »<  ">*  0“-  “<■  ‘P'  «-  1"”"“'?.."  *<>„“'  I  to  Red  L.n.  c.mp  if  1„  th'e  to; 


ive  to  be  heeded.  "  I  individual  or  firm  operating  on  an  |  a  »  ,  fu  au  *  «  .fi  t  u  f.  a  «  au  t  I  Just  one  word  about  letters  drawee  before  payment,  it  will  be  f-mAiA  nnH  u 

Partial  text  of  Mr  Hollis’  ad-  a  be- ,  independent  basis,  as  the  export  I  «»<>"  to  clothe  that  executive  ports  should  participate  in  the  for- 1  ^  trust  receipt,  with  the  i  Proper 

^  I  representative  of  a  group  of  with  a  measure  of  authority  fully  |  mulation  of  that  policy,  because  he  |  <,ne  of  these  instruments,  study  it  bank  itself  usually  assuming  re- j  ?  ,  “  ^  ^  .  _ 


Thtr^  is  a  Reason  Why  .  7^ 


A  n0^  INDUSTRY  IN  CANADA 


ae  oc  i-  .e  a  i  \  a  i.*  •  wa  u.  va  -  - -  - ^  - „  , - - - f - - - —  UHC  Ui  UlCSC  llIB  U»»  BlUUy  It  USUaUV  aSSUmiHg^  FC*  \  t  ,  ,.a.  •  « 

,  number  of  manufacturers  in  the  I  j^j^n^f^cturers.  usually  in  related  :  commensurate  with  the  responsibi-  can  hardly  do  a  successful  job  un-  carefully,  making  sure  that  you  sponsibility  for  payment  of  the  an  additional  5.- 

“Wartime  expansion  of  manu-  ^  United  States  developed  a  direct ;  jjnes.  Like  the  export  merchant,  i  jity  involved.  Export  management  less  he  is  in  accord  with  it  For  understand  and  can  fully  comply  draft  at  maturity.  To  sell  these  ^  horsepower  unit  at  Ear  Falls 

factoring  capacity  especial  y  in  export  credit  business,  wh.c^  combination  export  manager  :  should  always  be  regarded  as  a  example,  will  the  final  decision  re-  with  all  its  conditions.  If  in  doubt,  traditional  d/p  markets  on  the  I 

Canada  and  the  Lnited  States,  still  maintain,  usually  with  profit  performs  a  useful,  constructive  ;  top-level  job,  and  no  manufacturer  Larding  Individual  credits  rest  with  get  your  banker’s  advice  and  have  d/a  terms  which  prevail  elsew'here  !  P‘,  ^i"’P’ 

combinedw.ththeclosing  or  cur-jto  themselves  and  With  export  His  compensation  and  '  can  attain  success  in  his  overseas  |  necessary  changes  made  before  you  is  to  invite  trouble.  i  •  a 

tailment  of  certain  traditional !  credit  loss  ratios  which  compare  operating  expenses  are  derived  ;  business  unless  he  delegates  its  di- 1  credit  manager  ’  There  is  no  uni-  execute  the  order.  Remember  that  “m  some  few  Latin  American  vITiV  n  i!*  ^  ^ 

markets,  has  made  It  necessary  for  favorably  with  those  in  their  do-  primarily  from  a  commission  on  |  rection  to  the  very  best  talent  ob- |  formity  of  practice  hert  the  Indi-  the  issuing  bank  cannot  waive  any  markets  ^LuLg  the  dSSl  mTL  tf 

b  JhTounTrTef to  °rerch  01  "inio  SsUue  of  manvTndKdSuaTcan’  ‘  ^  ^  vidual  drcumstances  must  govern,  of  the  letter  of  credit’s  require-  Republic,  iolmdf  and  Verzuela  ;  wS  weeL  LsTbJrday'and 

both  countries  to  reach  out  into  holds  true  of  ma  y  ' tainer  fee  paid  him  by  each  princi- ,  by  according  to  his  export  director  gut  obviously  when  the  responsi-  ments  without  specific  authority  where  “to  order”  bills  of  ladine  are  Liii  Kavo  r-arnnKoii  t^i^ 

r;:cr:trtS^Erp:- ^  r x  T  ? p--r tr  r  ^  ^  “ er^ro^ur^iieft  Va^  ^ 

f\yun'ng%“th^';rmUTuon  ?t‘'"  li^°  i  T'd'  T"  docifrny  agaL^p^^^^^^  Tubing mm4^ct 

for  overseas  orders  will  intensifv  I  often  magnified,  hazards  that  mav  '  1  ^th  a  re^ona^  Smv  '  °  ^  credit  policy  standing,  informed,  open  -  minded  ed  considerations  which  go  to  as  elsewhere,  because  an  unscrupu-  |  pacity  and  most  of  the  other  pro- 

further.  Already,  in  many  indivi-  be  involved  in  shipping  merchan-  for  e^ort  aXrt^^^^^^  are  worked  out  as  a  result  of  meet-  attitude  towards  export  require-  make  up  an  e.xport  credit  policy,  lous  drawee  may  secure  possession  ducers  working  up  to  capacity. 

dual  lines  and  markets,  we  hear  of  ;  dise  out  of  the  country  without  ad-  !  „A>,p_  ,-1..  nromotion  aids  In  ex-  '  -  -  ........ 

growing  competition,  especially  ;  vance  payment  constitutes  a  for- 

from  European  suppliers,  and  this  midable  stumbling  block  to  entry  1  relieves  his  prineipals  of  ! 

is  but  a  foretaste  of  things  to  into  the  export  field.  And  in  some  expense  of  a  factory  export  1  •' 

come.  And  we  are  all  conscious  of  '  measure  this  fear  is  understand-  department,  assuming  the  burden 
the  fact  that  European  exporters  able.  Every  business  executive  has  overseas  merchandising. 

documentation,  shipping  and  other 
I  incidental  operations.  Usually  the 

I  '  combination  export  manager  sells  |  i 

'  and  involves  in  the  name  of  each  1  , 

principal,  giving  the  manufactur-  I 

;  er  a  direct  relationship  with  his  i  ,  —  —  . 

j  ^  A  INDUSTRY  TN  A  NAD  A 

partment.  In  exceptional  cases,  !  Mi  IJLt  k-/  JL  JLt.  X  ill  XA.  1  1  jLA.  .ii  XX 

_  I  the  combination  manager’s  finan-  |  P 

There  tS  a  Reason  Why  .  ,i  ,  gjaj  and  bank  credit  resources  are  j 

!  sufficient  to  enable  him  to  absorb  1 

export  credit  risk,  but  most  p 

I  operators  in  this  field  merely} 

Ti  ei.  aaa.1.  I  gather  the  Information  necessary 

Have  »nOWn  ^trengtn  l  J^e  approval  of  each  credit,  each 

Marketwise  j  principal  carrying  his  own  receiv- 

<Send  for  our  Special  Circularfr— Nos.  31  and  22)  |  “But.  beyond  these  and  similar  A  Progress  Renort  from 

During  recent  market  ups  and  downs,  sugar  alternative  arrangements,  there  O  r  f 

refinery  securities  have  shown  a  buoyancy  which  will  always  remain  a  larger  num- 

distinguishes  them  from  most  other  security  ber  of  cases  where  analysis  of  the  W  T 

groups.  export  sales  potential  leads  the  J}^OTttrCCll  JuOCOITlOtiVC  fT  OrfiS  JutCl^ 

The  reason  lies  in  the  expectation  of  higher  I  conclusion 

earnings  for  1948  and  the  likelihood  of  a  further 

^  cH  ^  industry  is  coming  into  existence  in  Canada.  It  is 

Ltd.  are  two  companies  which  we  expect  to  }  merchandising  policy,  and  it  should 

double  their  earnings  this  year.  be  appreciated  objectively  and  ,  thc  diescl-elcctric  locomotivc  industrv.  It  is  iiot  the  steaiii 

Read  our  analysis  of  this  interesting  situation  as  it  ;  without  that  bias  and  prejudice  j  J 

affects  these  two  companies.  Write  or  telephone  which  too  often  is  apt  to  enter  into  i  .  ii«*  "ii 

for  your  copy.  i  “fTrei^”  In  mJny  markets",  ^t  lOCOmOtiVe  mdUStiy  ID  IlCW  ClOthCS  —  it  18  eSSeiltially  3  HCW 

will  be  found  that  the  manufactu- 

1.  -A  o  l."Rsrl“l‘.u«Zhtdli„rh^^^  :  and  diflferent  industry,  it  can  mean  a  lot  to  Canadians. 

(jairuncr.  fe  .  vOltipairy  Limiteu  i  Hn®.  indeed  his  chances  for  selling 

“•  — ^  .  *f  ,  I  any  appreciable  volume  of  his 

360  St.  James  St.  W.,  Montreal  j  products,  will  inescapably  hinge 

Harbour  5252  |  upon  his  readiness  to  meet  com- 

Toronto  Quebec  City  Kitchener  Hamilton  j  petitive  credit  terms. 

■  ■■  ■■  !  It  must,  of  course,  be  assumed  1  MLW  SPEARHEADING  THE  being  manufactured  in  Canada  —  by  Canadian 

■  '  .  .  . . .  ■  ;  that  the  manufacturer’s  first  step  I  _ _  _ _ ,  ci—x.:..  r- _ _  A-  re. 


Sugar  Stocks 

Have  Shown  Strength 
Marketwise 


(Send  for  our  Special  Circularfr— Nos.  31  and  33) 

During  recent  market  ups  and  downs,  sugar 
refinery  securities  have  shown  a  buoyancy  which 
distinguishes  them  from  most  other  security 
groups. 

The  reason  lies  in  the  expectation  of  higher 
earnings  for  1948  and  the  likelihood  of  a  further 
advance  next  year.  Canada  &  Dominion  Sugar 
Co.  and  Acadia  Atlantic  Sugar  Refineries 
Ltd.  are  two  companies  which  we  expect  to 
double  their  earnings  this  year. 

Read  our  analysis  of  this  interesting  situation  as  it 
affects  these  two  companies.  Write  or  telephone 
for  your  copy. 


(iairdnerfi. Company  Limited 


A  Progress  Report  from 
Montreal  Locomotive  Works  Ltd. 

A  new  industry  is  coming  into  existence  in  Canada.  It  is 
the  diesel-electric  locomotive  industry.  It  is  not  the  steam 
locomotive  industry  in  new  clothes  —  it  is  essentially  a  new 
and  different  industry,  it  can  mean  a  lot  to  Canadians. 


360  St.  James  St.  W.,  Montreal 
Harbour  5252 
Quebec  City  Kitchener 


Hamilton 


Now  more  than 

f50[0,000,000 

Protection  in  force 


Now  in  its  67th  year,  Nonh  American  Life  has  more  than  half 
a  billion  dollars  of  life  insurance  and  pension  policies  in  force. 

Each  of  the  1 70,000  policies  which  make  up  this  large  amount 
of  protection  represents  an  investment  in  future  security  by  a 
family  or  an  individual.  Every  policyowner  may  not  fully  com¬ 
prehend  the  broad  beneficial  effect  of  $500,000,000  protection 
on  the  future  welfare  of  our  country.  But  each  one  knows  that 
his  own  position  is  made  more  secure  because  he  belongs  to  the 
large  family  of  North  American  Life  policyowners.  Many 
thousands  of  families  have  already  benefited  from  their  Nortn 
American  Life  policies  which  have  become  payable,  for  the  Com¬ 
pany  has  paid  more  than  $150,000,000  in  benefits  since  it  was 
established  in  1881. 

North  American  Life  is  a  Mutual  Company,  operated  solely 
for  the  policyowners,  and  the  large  volume  of  protection  in  force 
is,  we  think  an  evidence  of  the  good  service  and  the  competent 
advice  given  by  the  Con^pany’s  sales  representatives  and  em¬ 
ployees.  The  Company  welcomes  the  continued  patronage  of 
Its  policyowners  and  of  prospective  clieou. 


NORTH  AMERICAN  LIFE 


MLW  SPEARHEADING  THE 
DEVELOPMENT 

Because  Montreal  Locomotive  Works  Ltd.  is  spear¬ 
heading  this  development,  we  feel  we  should  discuss 
it  from  time  to  time  and  report  progress  —  be¬ 
ginning  now. 

LONG-TERM  PROGRAM 

Diesel-electric  locomotives  eventually  will  be  gen¬ 
erally  adopted  by  all  the  railways  of  Canada. 
Railroad  men  know  this.  Steam  will  be  replaced  by 
diesel  because  diesel  is  more  efficient  —  more 
economical.  Because  the  diesel  is  different,  large 
organizations  like  a  railway  must  build  up  an  ex¬ 
perience  with  it.  The  change  will  take  place  grad¬ 
ually  over  the  years  ahead. 

The  first  step  which  has  already  been  started,  is 
to  replace  steam  switchers  with  diesel  switchers. 
72  switchers  of  the  Alco-G.E.  type  which  we  are 
now  producing  in  Canada  are  already  on  the  Can¬ 
adian  roads.  The  second  step  now  under  way  Is 
the  adoption  of  road  switchers  and  road  diesels. 

THIS  MEANS  JOBS  FOR  CANADIANS 

Montreal  Locomotive  Works  Ltd.  is  now  building 
the  switchers  in  Canoda.  The  electrical  equipment 


is  being  manufactured  in  Canada  —  by  Canadian 
General  Electric  Company.  An  agreement  has  re¬ 
cently  been  reached  whereby  Dominion  Engineering 
Works  Limited  is  to  manufacture  diesel  engines  In 
Canada  for  our  locomotives. 

These  diesel-electric  locomotives  built  in  Canada 
are  providing  jobs  for  Canadian  workers. 

HELPING  CONSERVE  U.S.  DOLLARS 

Because  these  diesel-electrics  are  made  in  Canada, 
they  will  help  conserve  U.S.  dollars.  Also  they  will 
provide  a  new  Canadian  export  item. 

PRESENT  SCHEDULES 

Our  Canadian-built  switchers  are  now  being  de¬ 
livered  to  Canadian  railways.  We  will  manufacture 
and  deliver  the  larger  road  switchers  in  1949. 
During  the  coming  year,  diesels  big  enough  for 
Canadian  road  service  will  start  coming  off  our 
production  lines. 

What  does  this  new  industry  mean  to  Canada  In 
terms  of  jobs  and  business?  Why  is  the  diesel- 
electric  locomotive  industry  entirely  different  from 
steam?  These  are  among  the  points  we  propose  to 
deal  with  in  later  reports  to  you. 


MONTREAL  LOCOMOTIVE  WORKS  LTD. 
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The  Public  Utilities  Reviewed 


Power  Shortages  In  Land  Of 
Plenty  A  Canadian  Paradox 

Outside  of  Ontario  is  a  Temporary  Situation  Attributable  to  Un¬ 
usually  Low  Water  Conditions  in  Time  of  Record  Consumption  — 
Development  of  New  Sites  at  Peak 

The  term  “hunger  in  a  land  of  plenty”  This  suggests  that,  despite  the  huge  expansion 
mieht  be  applied  to  the  situation  in  the  power  in  plant  capacity  in  past  2  decades,  only  about 
field  in  Canada  today.  That  power  shortages  40  per  cent  of  available  water-powers  were 
should  be  in  evidence  in  every  province  -  developed  up  to  end  of  last  year.  As  a  matter 
East  of  the  Rockies  at  least  —  in  a  country  of  fact,  however,  a  considerable  proportion  of 
wW  water  power  resources  have  been  re-  the  still  undeveloped  water  powers  are  not. 
ferred  to  -  somewhat  optimistically  it  is  true  under  existing  circumstances,  suitable  for  eco- 
illimitable,  comes  as  something  in  the  nomical  development  due  to  inaccessability  or 
a  shock  Even  Quebec,  with  its  other  reasons.  On  the  other  hand,  it  is  pointed 
Sty  power  Ss  sL  a.  the  St.  Maurice,  out  by  Dominion  Water  Power  Bureau  in  sub- 
Saguenay  and  Gatineau,  has  felt  the  pinch.  mitting  the  estimates  that  they  represent 
S^tside  of  Ontario,  where  the  present  serious  "only  the  minimum  water-power  developments 
BhorUge  is  m«ely  an  aggravation  -  caused  of  the  Dominion, 
by  low  water  conditions  and  an  un-  Little  1945-46  Development 

avoidable  reduction  in  supplies  from  Gatineau  There  was  comparatively  little  development 
i»ower  —  of  a  condition  which  has  been  more  power  sites  during  1915  and  1946.  One 

or  less  chronic  during  past  year  or  so,  the  j-eason  was  that,  as  already  pointed  out,  large 
present  short  supply  situation  can  be  regarded  g^ale  expansion  in  capacity  during  war  years 
as  temporary.  A  Canada-wide  condition  of  ]g^  jj,g  jg^j.  gf  some  degree  of  over-capa- 
low  water  levels,  resulting  from  a  peculiarly  gjjy  during  early  post-war  years.  Again, 
low  rate  of  precipitation  coming  at  a  time  shortages  of  labor  and  materials  prevailing 
when  consumption  of  power  in  the  country  is  during,  these  years  slowed  up  construction, 
at  an  unprecedented  level  is  the  underlying  Last  year,  new  construction  added  178,800  h.p. 
cause  of  the  existing  shortage.  It  sounds,  to  installed  capacity.  Current  year  will  see  a 
however,  a  warning  note  and  gives  a  jolt  to  niuch  wider  increase  as,  at  end  of  1947,  there 
our  complacent  approach  to  the  question  of  ^as  over  a  million  horse  power  of  new  capa- 
our  power  resources,  city  under  construction,  of  which  it  was  ex- 

For  the  7  months  ended  July  31st  this  year,  pected  that  about  500,000  h.p.  would  come  into 
average  monthly  consumption  of  power  in  production  this  year.  Not  ali  of  this  500,000 
Canada  was  at  an  all-time  high  figure  of  3,599  h.p.  actually  will  be  installed  in  1948  but  that 
million  k.w.h.  This  compared  with  average  portion  which  is  not  will  come  into  production 
monthly  consumption  of  3,581  million  k.w.h.  early  next  year. 

for  1947  and  of  3.261  million  k.w.h.  for  1946.  Large  scale  additions  to  power  capacity  in 
This  large-scale  increase  in  demand  for  power  |  Dominion  are  currently  under  construction  or 
has  been  in  contrast  to  fairly  general  expecta-  projected.  Including  capacity  brought  into 
tions  during  the  war  years,  in  -wiiich  powci  production,  or  coming  into  production  this 
demand  expanded  wid*>y  a  consequence  of  year,  these  projects  will  add  close  to  2.5  million 
the  imos'’^  industrial  activity  of  Canada’s  h.p.  to  developed  power  resources  during  the 
■war  effort,  that  the  early  post-war  years  next  5  years.  Quebec  and  Ontario  both  will 
•would  see  a  more  or  less  sharp  falling  off  in  add  over  800,000  h.p.  to  their  power  supplies; 
consumption.  British  Columbia  about  650,000  h.p.;  and 

.  wu  a  Manitoba  about  125,000  h.p.  Smaller  addi- 

Power  s  War-Time  Record  tions  are  under  construction  or  projected  in 

The  war-time  record  of  Canada’s  power  other  provinces, 
plants  was  no  less  Impressive  than  that  of  |  Quebec  Leads  In  Development 

his  factories.  Production,  which  had  dropped  .,  , , 

to  2,180  million  k.w.h.  (monthly  average)  in  !  estimated  available  water  power.,  of 

1938  from  2,307  million  k.w.h.  in  1937,  rose  Canada  of  40,124,100  h^p.  (at  ordinary  6 
steadily  and  widely  to  a  monthly  average  in\  months  flow)  nearly  a  third,  13  064,000  n  p., 
1944  of  3,382  million  k.w.h.,  an  increase  of  ®"®  ^°"“ted  m  Quebec  and  installed  power 
more  than  50  per  cent  in  the  6-year  period.  P>-°vmce  ^ith 

With  the  slacking  off  in  war  production  dur-  ^P”  over  56  per  cent.  Biitish 

ing  1945,  production  in  that  year  declined 

slightly  to  a  monthly  average  of  3,344  million  I  had  ;nstalled  capacity  o 

k.w.h.  It  seemed  natural  to  look  for  a  falling  «  P'  ^ 

;f  in  demand,  and  consequents  production.  ^  had  2,749, <40  h.p.  developed; 

/  the  light  of  this  wide  war-  me  expaj^^^^^^^  ^  ^  ^  installed. 

^  ^  demand  ^he  Ontario  additions  are  being  under¬ 
and  the  impact  of  a  heavy  backlog  of  demand  •  • 

.•  r  of  o  fiw,o  taken  by  the  Hydro  Electric  Commission  in 

for  many  lines  of  manufactures  at  a  time  _  ,,,, 

jor  juiii.y  _  y.  different  projects  of  which  the  largest  are 

when  supp  les  from  other  markets  %v  ere  more  Joachims  development,  with  an  ultl- 

or  less  negligible,  resulted  in  a  contrary  trend.  |  capacity  of  360,000  h.p.,  and  Chenaux 

In  1946,  Rapids  with  an  ultimate  160,000  h.p.  In  Qiie- 

by  over  120  million  k.w.h.  to  3,467  million  ^ec,  Shawlnigan  Water  and  Power  has  brought 
k^w.h.  and  a  farther  vnde  expansion  of  over  ^  development  at 

230  million  k.w.h.  to  3  .49  million  k^w^h.  was  ghawinigan  Falls  which  will  be  completed 

shown  or  <.  or  -mon  perio  ^  early  next  year  with  a  capacity  of  195,000  h.p. 

.31st.  1948  monthly  average  of  production  has  ^  ^  ^  P 

been  slightly  below  1947  evel  at  3.74o  n^^^lhon  i  ^ 

k.w.h  but  this  was  due  directly  to  low  water  ,  Maurice.  Hydro-Quebec  is  adding  a  14th  unit 
conditions  as  demand  for  power  has  actually  ^  ^  Beauharnois  Plant  No.  1 

been  well  ahead  o  as  year.  j  planning  construction  of  a  new  power 

According  to  Dominion  Water  and  Power  {  house  at  Beauharnois  with  an  ultimate  capa- 
Bureau,  installed  water  power  capacity  in  i  city  of  200,000  h.p.  Hydro  is  also  installing 
Canada  at  end  of  1947  amounted  to  10,490,923  j  a  fourth  unit  of  16,000  h.p.  at  its  Ottawa 
h.p.  Tremendous  growth  in  plant  capacity  |  River  Rapid  VII  plant.  In  British  Columbia, 
since  beginning  of  this  century  is  indicated  i  B.C.  Electric  Co.  has  brought  in  the  first  unit 
by  fact  that  installed  capacity  amounted  to  |  of  its  big  new  Bridge  River  plant  which  ■will 
8,190,772  h.p.  in  1939;  5,727,162  h.p.  in  1930;  !  have  an  ultimate  capacity  of  620,000  h.p.  and, 
2,470,050  h.p.  in  1920;  890,489  h.p.  in  1910  and  I  in  Manitoba,  Winnipeg  Electric  Co.  is  carry- 
143,156  h.p.  in  1900.  Same  authority  estimates  I  ing  out  an  addition  of  112,500  h.p.,  doubling 
potential  power  re.sources  of  country  at  25.-  ;  the  capacity  of  its  Seven  Sisters  plant.  ' 

722,900  h.p.  at  ordinary  minimum  flow  and  ;  An  interesting  feature  of  the  large-scale  | 
40,124,100  h.p.  at  ordinary  6  months  flow.  :  additions  to  power  capacity  being  carried  out : 
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New  Power  Developments  At  An 
Unprecedented  Level  In  Canada 

Every  Province  Except  P.E.I.  Has  Expansion  in  Power  Capacity 
Underway  or  Projected  — >  Quebec,  Ontario  and  British  Columbia 
Have  Large  Scale  Additions  With  Manitoba  Also  In  The  Limelight 

It  may  be  confidently  stated  that  never  at !  ior  53,500  h.p.  —  in  operation,  October, 
any  time  in  the  history  of  power  development  j  3.  Ear  Falls,  English  River,  new  unit  of  7,- 
in  Canada  have  so  many  new  plants  been  '  500  h.p.  in  operation  in  August, 

under  construction  or  planned  as  at  the  present  I  4.  Des  Joachims,  Ottawa  River,  ultimate  cap- 
juncture.  The  following  list,  prepared  for  The  j  acity  480,000  h.p.,  under  active  construc- 


Financial  Times  by  the  Dominion  Water  Pow¬ 
er  Bureau  in  Ottawa  is  illuminative  in  this 
regard.  It  will  be  noted  that  every  province 
in  Canada,  except  Prince  Edward  Island,  is 
represented  on  list. 

List  of  plamts  completed  in  1948,  under  con¬ 
struction  or  planned. 

British  Columbia 

1.  Bridge  River  —  British  Columbia  Electric 


tion.  Four  units  of  60,000  h.p.  each  to  be 
in  operation  1950.  Completion  in  1951. 

5.  ’Tunnel  Site,  Mississagi  River,  56,500  h.p. 
— under  active  construction,  operation  1950. 

6.  Pine  Portage,  Nipigon  River,  under  active 
construction,  two  units  of  40,000  h.p.  each 
by  1950,  ultimate  capacity  160,000  h.p. 

7.  Chenaux  Rapids,  Ottawa  River,  160,000 
h.p.  Preliminary  construction  operations 
underway,  operation  1951. 


Railway  Company.  Ultimate  capacity,  620,-  :  g.  La  Cave  Rapids,  Ottawa  River  —  survey 


000  h.p.  in  10  units.  First  unit  of  62,000  : 
h.p.  brought  into  operation  in  October,  1948,  j 


operations,  investigations  and  planning  un¬ 
derway. 


with  second  to  follow  early  in  1949  and  1  9.  Steam  Plant,  Windsor,  160,000  h.p.  —  work 


third  later  in  year;  other  units  as  required. 
Project  includes  storage  dam  at  La  Joic 
Falls. 

2.  Campbell  River,  Vancouver  Island  -British 


underway  on  site,  operation  1951. 

(b)  Other  Authorities 

1.  To'wn  of  Bracebridge,  North  Muskoka 
River,  1,200  h.p.  in  operation  late  in  1948. 


Columbia  Power  Commission,  John  Hart  2.  Jones  Falls,  Rideau  Canal,  Gananoque  Elec- 


Development.  Ultimate  capacity,  168,000 
h.p.  in  six  units.  Second  unit  of  28  000 
h.p.  brought  into  operation  late  in  1948, 
others  to  be  installed  as  required.  Involves 
storage  dam  at  Ladore  Falls. 

City  of  Nelson  —  Upper  Bonnington  Plant. 
New  unit  of  6,750  h.p.  added  in  1948. 
Brilliant  Plant,  Kootenay  River  —  Con- 


tric  Light  and  Water  Supply  Co.  Ltd.  1,300 
h.p.,  operation  1918. 

Quebec 

1.  Shawinigan  Falls,  St.  Maurice  River, 
Shawinigan  Water  and  Power  Company — 
new  plant  of  195,000  h.p.  planned  for  com¬ 
pletion  in  1948  or  early  1949. 


solidated  Mining  and  Smelting  Company.  :  2.  La  Trenchc  Rapids,  St.  Maurice  River, 


Work  is  underway  to  enlarge  plant  by 
addition  of  third  unit  of  37,000  h.p.  to  I 
come  into  operation  in  1949.  j 

5.  Whatshan  Lake  British  Columbia  Power  ! 


Shawinigan  Water  and  Power  Company — 
ultimate  capacity  384,000  h.p.  in  six  units. 
Under  active  construction  with  initial  oper¬ 
ation  planned  for  1951. 


Commission.  Ultimate  capacity  60,000  3.  Beauharnois  Plant,  St.  Lawrence  River, 


1920  192!)  1930  I93!»  1910 

The  first  eight  months  in  1948  shown  as  an  annual  rat^« 


h.p.  in  4  units.  Tunnel  excavation  present¬ 
ly  underway  and  plan  calls  for  first  two 
units  by  1950. 

Northwest  Territories 
Snare  River  Plant,  Department  of  Mines 
and  Resources,  Dominion  Government,  8,350 
h.p.,  brought  into  operation  in  October. 

Alberta  and  Saskatchewan 
No  new  hydraulic  developments  in  Alberta 
but  Calgary  Power  Limited  are  seeking  author¬ 
ization  to  proceed  with  a  development  of  about 


Quebec  Hydro-Electric  Commission.  Four¬ 
teenth  unit  of  53,000  h.p.  being  added  in 
1948  bringing  capacity  to  742,000  h.p.  Work 
also  was  commenced  on  No.  2  powerhouse 
which  will  have  ultimate  capacity  of  600,- 
000  h.p.;  operation  of  first  two  units  by 
1951. 

4.  Rapid  VII  Plant,  Ottawa  River,  Quebec 
Hydro-Electric  Commission.  Fourth  unit 
of  16,000  h.p.  being  installed  for  1949  oper¬ 
ation.  Storage  dam  at  Lake  Dozois  com¬ 
pleted  during  1948. 


I  ^5,000  h^p.  at  Spray  Lakes  in  Banff  Natiopal  g  Bryson  Plant,  Ottawa  River,  Gatineau 


in  Canada  is  that,  in  face  of  widely  increased  | 
costs  of  materials  and  labor  since  pre-war  j 
years,  costs  per  horse-power  of  new  develop-  ; 
ments  are  being  maintained  in  relatively  close  | 
relationship  to  cost  of  pre-war  developments.  | 
This,  it  is  pointed  out,  has  been  achieved  j 
through  economies  in  construction  that  have  i 
been  effected  by  engineers  in  the  way  of  new  | 
and  improved  methods  of  excavation  and  other  ! 
work  involved  in  power  plant  construction,  i 
Provincial  o'wnership  of  power  resources  out-  ; 
side  of  Ontario  has  been  slow  to  develop  but  ! 
has  gained  considerable  ground  in  recent  years,  j 
Every  province  now  has  its  hydro  commission  j 
except  for  Alberta  —  where  there  is  con-  | 
siderable  municipal  o'wnership  of  power  dis-  ! 
tribution.  Quebec  Hydro,  since  it  took  over  j 
Montreal  Power  and  its  Beauharnois  Eind  j 
Montreal  Island  Power  subsidiaries,  has  under-  | 
taken  a  considerable  program  of  expansion,  i 
So,  too,  has  the  B.C.  Power  Commission,  al-  j 
though  provincial  government  has  stuck  to  its  j 
policy  of  keeping  hands  off  the  B.C.  Electric  ! 
Co.  and  leaving  any  question  of  expropriation  ' 
up  to  the  municipalities.  In  Manitoba,  follow-  ' 
ing  upon  bringing  down  of  the  Hogg  report  ! 
on  a  survey  of  the  province’s  power  resources,  i 
the  government  has  passed  enabling  legisla-  ! 
tion  for  government  acquisition  of  all  power  , 
generating  and  transmission  facilities  in  the 
province.  Expropriation  of  Winnipeg  Electric 
Co.  at  a  relatively  early  date  is  anticipated 
in  most  quarters.  j 

Winnipeg  Electric  Co.  is  the  only  privately  i 
owned  power  system  in  Manitoba,  hence  if,  as 
and  when  the  provincial  government  imple-  | 
ments  its  recently  passed  enabling  legislation  | 
and  acquires  the  properties  of  the  company,  ! 
that  province,  like  Ontario,  will  be  entirely 
served  in  the  electricity  and  power  fields  by  a  i 


provincial  hydro.  In  Quebec,  government  has 
given  no  evidence  of  following  up  its  acquisi¬ 
tion  of  Montreal  Power  assets  ■with  similar 
action  on  other  privately  owned  systems  in 
the  province  such  as  Shawinigan,  Saguenay 
Power,  Gatineau  Po'wer,  Southern  Canada 
Power,  Northern  Quebec  Power  and  Quebec 
Power.  In  British  Columbia,  Alberta  and  Nova 
Scotia  companies  such  as  B.C.  Electric  Co., 
Calgary  Poiver  Co.  and  Nova  Scotia  Light 
&  Power  Co.  still  are  operating  and  are  en¬ 
gaged  in,  or  planning,  extensions  to  their 
generating  facilities.  In  New  Bruns'wick,  the 
provincial  government  is  taking  over  proper¬ 
ties  of  N.B.  Power  Co.  while,  in  Saskatchewan, 
the  C.C.F.  government  lost  little  time  in  get¬ 
ting  power  resources  of  province  under  state 
control. 

While  it  has  been  indicated  that  existing 
power  shortages,  except  in  Ontario,  are  a  tem¬ 
porary  situation  arising  from  exceptionally 
low  ■water  conditions  in  Eastern  Canada,  the 
danger  exists,  in  light  of  rapidly  and  widely 
expanding  rate  of  consumption,  that  other 
provinces  may  be  faced  within  the  next  few 
years  with  a  more  or  less  similar  condition 
to  that  now  prevailing  in  Ontario.  In  Mani¬ 
toba,  for  instance,  a  po^er  shortage  looms 
according  to  the  Hogg  report;  this  despite  the  | 
big  proportion  of  that  province’s  power  re-  * 
sources  still  undeveloped.  It  is  pointed 
out  that  much  of  the  undeveloped  power  is  so 
located  as  to  point  to  high  cost  development. 
Quebec  and  British  Columbia  appear  relative¬ 
ly  safe,  but  establishment  of  any  further  large 
metallurgical  industries  in  either  province 
might  change  the  picture  materially.  Insofar 
as  Ontario  is  concerned,  development  of  St. 
Lawrence  River  power  resources  appears  the 
only  logical  long-term  solution. 


Park.  Fuel  plant  of  City  of  Edmonton  add¬ 
ing  30,000  k.w.  steam  turbine  for  operation 
before  end  of  1948. 

Island  Falls  Plant,  Churchill  River  Power 


Power  Company  installing  additional  unit 
of  27,000  h.p.  for  1949  operation,  in  con¬ 
junction  with  a  dam  across  a  channel  of 
the  river. 


Company  added  sixth  unit  of  21,000  h.p.  dur-  g  Quinze  River  Plant,  Northern  Quebec  Pow. 
ing  year,  bringing  capacity  to  108,500  h.p.  er  Comnanv  Work  is  underwav  toward! 


Manitoba 

1.  City  of  Winnipeg,  Slave  Falls  Plant.  Win¬ 
nipeg  River.  Final  unit  of  12,000  h.p. 
brought  into  operation  raising  capacity  to 
96,000  h.p. 

2.  Winnipeg  Electric  Company,  Seven  Sisters 
Plant.  Work  underway  to  raise  head  and 
install  two  additional  units  of  37,500  h.p. 
each,  one  in  1949  and  second  in  1950.  Ulti¬ 
mate  capacity  of  plant  225,000  h.p. 

3.  The  Manitoba  government  is  planning  the 
development  of  Pine  Falls,  112,000  h.p.,  and 


er  Company  Work  is  underway  towards 
raising  the  dam  by  20  feet  which  will  In¬ 
crease  the  plant  capacity  by  10,000  h.p.  In 
1949.  A  new  unit  of  35,000  h.p.  is  planned 
for  operation  in  1950. 

7.  Lievre  River,  Cie  Electrique  de  Mont  Laur- 
ier,  adding  two  new  units  of  1,320  h.p. 
each.  To  be  in  operation  August,  1949. 

Maritime  Provinces 

1.  Dickie  Brook  Plant,  Nova  Scotia  Power 
Commission,  3.700  h.p.,  in  operation  1948. 

2.  Methals  Brook,  Nova  Scotia  Light  and 


McArthur  Falls,  54,000  ’  h.p’.,  Winnipeg  ,  Power  Company,  4,600  h.p  completed  1948 

River,  with  construction  to  begin  in  1949  j  ^  W  ^d 

Power  Company,  addition  of  4,500  h.p. 
Ontario  underway  for  operation  in  1949. 

(a)  Hydro-Electric  Power  Commission  4.  Mersey  River,  Nova  Scotia  Power  Commis- 
of  Ontario  sion.  Contract  let  for  new  development  of 

1.  Stewartville  Plant,  Madawaska  River,  81,-  12,000  h.p.  —  to  be  completed  in  1950. 

000  h.p.,  brought  into  operation  in  Septem-  j  5.  Chatham,  N.B.,  New  Brunswick  Power 

i  Commission  —  new  steam  plant  of  16,400 

2.  Aguasabon  Plant,  north  shore  Lake  Super-  1  h.p.  completed  in  October,  1948. 


Dark  Picture  For 
Ontario  Looms  On  . 
Power  Shortage 

(.SpiK-ial  Correspondence) 

Toronto  -  The  hydro  power  emergency 
In  Ontario  has  been  of  too  short  a  duration 
as  yet  to  permit  an  estimate  of  the  economic 
losse.s  incurred.  However,  the  demand  by  the 
Toronto  municipal  government  for  a  federal 
power  controller  to  handle  Ontario's  power 
problem  indicates  that  the  pressure  is  becom¬ 
ing  severe  and  that,  before  mid-winter  sets 
In,  it  may  a.ssume  calamity  proportions. 

It  is  difficult  to  break  down  the  figures  of 
consumption  of  hydro  power  as  between  indus¬ 
tries  and  household  consumers.  This  is  partly 
becau.se  the  system  of  selling  power  to  muni¬ 
cipalities  does  not  give  the  Ontario  hydro  a 
direct  picture  of  how  much  goes  to  each  of 
these  two  consumer  subdivisions.  Only  a 
minor  percentage,  though  a  substantial 
amount,  is  sold  by  the  provincial  hydro  direct 
to  industries. 

The  city  of  Toronto  arrangemenLs  for  cut¬ 
ting  down  consumption  are.  rather  typical.  An 
hour’s  cut  off  of  power  from  9  a.m.,  another 
hour's  cut  off  at  4  p.m.  and  an  evening  in¬ 
terruption  of  45  minutes  starting  at  7  p.m. 
effectively  turn  off  the  lights,  cut  the  eleva¬ 
tors,  stop  sewing  machines  in  hundreds  of 
tailor  shops  briefly,  everything  shuts  down, 
except  the  street  light.s,  already  reduced  in 
candle  power,  amt  the  street  cais.  There  is 
ttie  oi’i  a.sional  major  buililiiig,  the  depailmeiit 
stores  and  bigger  hotels  vvhii  h  operate  on 
their  own  .steam  or  dic.iel  phinls,  but  othei'- 
v\'b»e  the  ceonomii’  tite  of  the  eit,v  a.s  tar  a.s  it 
del<elula  Oil  the  I  oil.  liolillig  of  an  eleitiie 
plant  oi  tool,  conies  to  a  ‘iloiidsiill. 

Big  Ueel.l>  .^d\iiIg 

.Allogetlifci  tlie  Illy,  Uie  huh  .around  whieli 
the  iiuUl.sli  i.al  and  lommci  iiol  life  of  Dntaiio 
wheels,  .saves  tliroli;4ll  lln  i-  nie.i.siues  some  8 
million  kwli  a  week.  .Xs  far  as  the  bigger 
arc  concerned,  or  at  least  the  major-  , 

XCeatinued  oa  pa(«  17) 


Figures  Tell  Tale  Of  Hydro  Shortage 


The  Hydro-Electric  Power  Commission  i 
of  Ontario 

PRIMARY  PEAK  DEMAND.S 

(Actual  Ixiad  Carried  plus  Cuts  to  Industries 
Supplied  Directly  by  the  Commission) 
.SOCTHERN  ONT.ARIO  SYSTEM 
Decemlier,  1938  to  1947,  inclusive  j 
December  being  the  Month  in  which  Primary  | 
Peak  Demands  usuall.v  reach  their  j 
maximum  for  the  'Year.  I 


The  Hydro-Electric  Power  Commission 
of  Ontario 

Estimated  Dependable  Resources 
and 

'Actual  Use  of  Resources 
Southern  Ontario  System 
Week  Ending  November  7,  1948 
During  the  week  ending  November  7,  1918, 


Dccciiilier 

I’l'iniai'y  1 
Kllowiitls 

i*ak  Df^niiintU 
llorsppower 

day,  inclusive)  output  of  the  generating  and  I 

1938  .  . 

.  989,600 

1.326,600 

purcha.sed  power  sources  available  to  the 

1939  .  . 

,  1.116.200 

1,496,200 

Southern  Ontario  system,  was  28,200,000  kwh.  | 

1940  .  , 

,  1,169,800 

1,568,100 

This  output  was  about  5,700,000  kwh.  below  | 

1941  .  . 

.  1,439,700 

1.929,900 

normal,  dtie  to  the  lack  of  fall  rains.  The  ’ 

1942  ,  . 

.  1,454,800 

1.9.50,200 

estimated  demands  on  the  same  week-day  ba.sis  i 

1943  .  , 

,  1,516,700 

2,033,100 

were  35,300,000  kwh.  These  demands  exceeded  ! 

1944  ,  , 

,  1 ,526,500 

2.046,200 

available  resources  bv  7,100,000  kwh.  ! 

1945  .  . 

,  1,604,700 

2,151,100 

1 

1946  .  , 

.  1,834,000 

2,4.58,400 

Total  Generated  and  Purchased  Power 

1947  .  . 

.  1,926,100 

2,581.900 

(All  Systems) 

It  should  be  noted  that  in  the  case  of 
December.  1947,  it  is  estimated  that,  if  it  had  I 
not  been  necessary  to  adopt  certain  measures  I 
restricting  the  use  of  electricity  during  the  ' 
Fall  and  Winter  .season  oi  1947-48,  which  went 
into  effect  on  November  10,  1947,  the  primary 
peak  demand  in  December,  1947,  would  have  ' 
reached  1,970,000  kw.  or  2,640,700  hp.  i 

The  Commission  estimated  that,  if  resources 
in  1948  were  sufficient  to  meet  primary  peak  , 
requirements,  tl’e  primary  peak  demand  in 
December  1918  would  reach  2,095,000  kw.  or 
2,803.300  hp.  ; 

Tulul  Duiiiestie  Cunsiiiiiplioii 
i.Xll  Systeiii.-i ) 
r..l  t  lSC-l  Vl  ..!■  |•.UiliilK 

II.  I  ;ii>t 

iDjir . 1.000,310, io9  IvWli 

1915  .  1.494, 'Job,  121  •• 

11(1, ■ . 2,01’2,4  Ifi.bbl 

liu'l'Vilse  ill  llonicsiic  Cousiiiiipliuii  , 

(.Ml  Sy.Ueni.s) 

.  137.918,105  kwh 

194.5-47  .  548.157,.5.39  •'  i 

1939'47  .....  980.X0&,552  **  ' 


For  Fisml  Vrar  Eniliiijl 
Oct.  .list 

1939  . 

1945  . 

1947  . 


8,501,894,632  kwh 
12,488,227,179  •  “ 
13,654,857,750  " 


Increase  in  Generated  and  Purchased  Power 

(All  Systems) 

1939-45  ....  3,986,332,547  kwh 
1945-47  ....  1,166,630,571  “ 

1939-47  ....  5.152,963,118  " 

Total  Generated  and  Purchased  Power 
(Southern  Ontario  System) 


For  Fisciil  X  ciir  liiulini^ 
(III  .'(1st 

19;i!) . 

19  til . 

1917 . 


6,794, 7,'!5, 170  kwli 
IO.UO.196,13.5  •• 

11,329,709,393  “ 


liU'i'c.tsc  ill  Gfiieialed  uiiil  Port  lias<‘d  I’ouer 

I  Sc  lilt  hern  Ontaiio  Sy.stcin) 

1939-1,'.  ....  3.615.160,965  kwh 
1915-47  ....  919,513,2.58  “ 

J03B-17  ....  4,534,974,223  " 


Bell  Telephone 
Backlog  Still 
At  High  Level 

i 

I  More  than  120,000  telephones  were  installed 
in  Ontario  and  Quebec  during  the  first  10 
months  of  1948  by  the  Bell  Telephone  Company 
of  Canada.  This  compares  with  129,051  dur¬ 
ing  the  whole  of  1947. 

So  great  is  the  demand  for  telephones,  how- 
I  ever,  that  the  backlog  has  been  reduced  by 
little  more  than  10,000  in  spite  of  the  huge 
development  program  —  installation  of  an  j 
I  average  of  12,000  telephones  per  month.  There 
I  still  remain  about  84,000  “held  orders”  on 
’  file.  At  the  beginning  of  the  year  there  were 
j  about  94,000  deferred  applications. 

I  During  1916  and  1947,  256,862  telephones 
were  added,  or  more  than  are  at  present  in 
'  service  in  Quebec  City,  Ottawa,  Hamilton,  I 
:  London,  Windsor  and  St.  Catharines  com- 
!  bined.  The  addition  of  120,000  more  so  far  j 
i  this  year,  brings  the  three-year  total  to  over  j 
I  375,000,  or  more  than  are  in  service  in  either  j 
j  Toronto  or  Montreal. 

j  Adding  375,000  telephones  is  not  simply  a  j 
matter  of  manufacturing  and  installing  in-  i 
I  struments.  It  requires  underground  conduit,  j 
'  poles,  exchange  buildings  and  garages,  S'witch-  i 
boards  and  dial  equipment,  and  ■wire  and  cables  j 
in  quantities  sufficient  to  stagger  the  imagina- 
;  tion.  Northern  Electric  factories  which  supply  j 
nearly  all  of  the  telephone  equipment  used  by 
the  Bell,  are  working  day  and  night  in  an  I 
effort  to  provide  sufficient  materials  to  keep  I 
pace  with  Bell  plant  crews. 

I  No  ,S!a<'keiiing  in  Demand  i 

I  RrcseiU  indications  are  tliat  the  expansion 
I  program  will  continue  at  the  same  pace,  at 
I  least  tlieie  is  no  slai  kening  in  demand.  Addi-  ‘ 
tion.<  of  all  type.s  of  equipment  are  expected 
!  to  coiilimie  on  mticli  the  saiiie  scale.  For  ] 
Instance,  many  exchanges  now  operating  on 
I  “magneto”  systems,  will  be  converted  to  “com- 
1  mon  battery”  or  to  dial,  continuing  a  pro- 
^  (Continued  on  page  17).  , 


Gas  Industry  Forging  Ahead  And 
Public  Appreciation  Still  Strong 

By  GEORGE  W,  ALLEN,  Editor,  Canadian  Gaa  .lournal  and  Executive 
Secretary  and  Treasurer,  Canadian  tias  Association. 

The  very  interesting  fact  that  several  Cana-  j  the  previous  year.  In  Eastern  Canada  natural 
dian  and,  a  number  of  American  gas  com-  gas  sales  ■were  up  narrowly.” 
panics,  have  recently  celebrated  their  100th  !  The  growing  demand  in  Canada  for  propane, 
anniversaries  ■with  records  of  gas  sales,  un- 1  or  so-called  ‘‘bottled  gases”  during  the  past 
paralleled  in  their  long  histories,  is  sufficient  ’  twelve  months,  is  also  encouraging.  Meiny 
evidence  of  the  popularity  of  gas  as  a  fuel !  thousands  of  people  living  off  the  gas  lines, 
in  domestic,  commercial  and  industrial  opera-  or  in  rural  areas  have  come  to  realize  the 
tions,  to  warrant  us  predicting  a  future  of  convenience  and  efficiency  of  gas  sold  and 
even  greater  activities  than  ever  before.  served  in  this  manner,  and  the  growing  num- 

The  growing  scarcity  and  higher  costs  of  |  her  of  bottled  gas  companies  throughout  the 
oil;  the  shortages  of  electric  power,  and  other  Dominion  are  hard  put  to  keep  up  with  the 
causes,  have  added  considerably  to  the  volume  demand. 

of  sales  of  gas  fuel,  but  apart  from  these  fac- 1  In  the  United  States  the  growing  use  of 
tors,  the  growing  public  appreciation  of  its  1  gas  fuel  is  almost  unbelievable,  and  recent 
real  value,  its  economy,  its  efficiency,  its  reports  disclose  that  for  the  twelve  month 
flexibility,  and  its  freedom  from  its  old-time  '  period  ending  September  30th,  1948,  the  manu- 
deficiencies,  has  brought  about  a  demand  that  |  factured  gas  sales  were  3.9';r  over  that  of  the 
is  growing  greater  from  year  to  year.  Where-  previous  twelve  months,  while  natural  gas 
ever  gas  fuel  is  rightly  understood  by  the  sales  for  the  same  period  totalled  10.9%  above 
gas  officials  and  the  public  in  any  of  our  at-  that  of  the  previous  year.  The  American  Gas 
present  gas-served  cities  and  towns,  there  is  Association  Is  quoted  as  .stating  that  its  index 
sure  to  be  a  healthy  growth  in  its  use  and  |  of  sales  of  natural  and  manufactured  gases 
sale.  Gas  fuel  can  be  complimentary  to  our  at  the  end  of  September,  1948,  stood  at  197.6 
electrical  friends  in  that  It  can  assist  largely  per  cent  of  the  1935-1939  average, 
in  reducing  electrical  peaks  caused  by  the  ,  .r. 

too  generous  use  of  heat  producing  equip-  Trend  Continues  Upward 

ment.  The  Canadian  gas  industry  follows  pretty 

The  gas  business  is  growing.  While  the  trend  of  development  in  the  United 

reports  of  sales  of  gas  in  Canada  for  the  full  I  7t  is  quite  true  that  we  Canadians 

year  of  1948,  are  not  as  yet  available,  we  do  I  ^  conservative  in  our 

know  that  sales  of  manufactured  and  natural  j  ®^f®*'ts  towards  planning  a  greater  develop- 
gases  in  Canada  during  1947  reached  '  the  use  of  gas  here,  and  go  pretty 

an  all-time  peak  of  64,500,943  M.  cu.  ft.,  which  '  o"  the  basis  of  making  haste  slowly, 

is  12.3  per  cent  over  that  of  1946.  Revenue  ;  ^cvertheles.s  there  is  much  exidence  to  show 
from  sales  amounted  to  $36.9  million,  an  in-  '  tt'^t  our  gas  utilities  are  alive  to  our  needs, 
crease  of  7.6%,  Sales  output  represented  a  j  ‘toing  con.siderably  to  meet  the  ever- 

38  per  cent  jump  from  1938,  a  typical  pre-  '  growing  demand  for  gas  fuel.  However,  the 
war  year.  "  ;  trend  towards  gas  fuel  in  the  United  States  is 

Sales  Ahead  This  Year  '  development  is  reflected 

in  our  o'wn  activities  here  in  Canada.  At  the 
recent  annual  meeting  of  the  American  Gas 
Association  held  in  Atlantic  City,  the  Com¬ 
mittee  on  Economics  of  that  organization, 
presented  a  report  on  present  and  future  con¬ 
struction  requirements  of  the  gas  industry  In 
the  United  States.  The  report  is  well  worth 
perusing  by  interested  Canadian  bodies,  and 
especially  by  gas  companies  who  may  have 
been  doubtful  as  to  the  future  growth  of  our 
own  gas  industry.  The  report  stated  that  the 
total  capital  requirements  of  the  gas  industry 
in  1948  amounted  to  approximately  $875,000,- 
000,  a  figure  which  exceeded  the  previous 
peak  year  in  1947  when  requirements  reached 
approximately  $802,000,000.  The  increase  in 
(Continued  on  page  20) 


Reports  for  the  first  seven  months  of  1948,  , 
show  that  the  sales  of  manufactured  gas  in  | 
Canada  for  all  purposes  reached  15,411,524  M.  j 
cu.  ft.  or  565,785,000  cubic  feet  greater  than  ■ 
for  the  same  period  of  1947.  Natural  gas  sales  ; 
for  the  same  period  of  1948,  totalled  27,675,198  ! 
M.  cu.  ft.,  being  2,272,182  M.  cu.  ft.  greater  ' 
than  for  the  same  period  of  1947.  | 

One  financial  report  stated  that  the  “Biggest  1 
sale.s  boost  came  in  natural  gas,  particularly  in 
.‘Mbjria.  Quantity  sold  was  up  about  25% 
from  1946.  Although  all  chief  market  outlets 
in  the  west  reported  important  increases,  the 
biggest  jump  came  in  demand  from  the  in¬ 
dustrial  market  which  took  10,271,269  M,  cu. 
ft  compared  wdth  only  6,560,608  M.  cu.  ft. 
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British  Columbia  Power 


Canada  Northern  Power 


The  outstanding  feature  concern-  Sfoeic  Price 

Jng  this  company  has  been  its  par-  !  - - - - - - 

•ticipation  in  the  remarkable  ! 

growth  in  population  and  expan-  !  |  I  * 

■Sion  of  industry  m  Britisn  Colum-  I  I  ^  — | - - 

bia,  notably  and  around  Vancou-  j  I  /|\  /  \  ^ 

ver.  In  the  past  ten  years  the  /  V  yj 

population  of  P*  Hish  Columbia  -?«  /  ^  ^ 

has  increased  by  almost  40''r  and 

'that  of  Vancouver  by  a  compar-  ,  I 

‘able  figure.  j  _ I _ 

:  Operating  in  Vancouver,  Victoria  I 

'and  surrounding  districts  the  com¬ 
pany  through  subsidiaries  supplies  ,» 

some  thirty  two  municipalities  r*7 

with  electricity,  gas  and  transpor-  I 
tation  services)  looking  after  the  I 

requirements  of  a  population  of - — 

approximately  675,000.  As  evidence  ■  Power  "A" 

’of  growth  in  this  area  gross  rev-  ;  Monthly  High-Low 

cnues  have  risen  steadily  from  '  — - 

$15.0  million  in  1938  to  $31.8  mil-  '  l♦4r 

lion  in  1947.  I  - - - - 

In  1944  the  company  embarked  new  i.ssues  of  bonds  and  preferred 


M.S.E.  Utility  Avge. 


In  1944  the  company  embarked  new  i.ssues  of  bonds  and  preferred  i  years,  net  earnings  have  not  been 
■on  a  $50  million  ten  year  expansion  '  stocks  to  the  public.  The  first  able  to  keep  up  with  this  pace  due 
program.  This  has  been  progres-  '  financing  was  in  1945  through  the  to  heavy  taxation  and  higher 
7sing  satisfactorily  and  at  the  end  sale  of  $10  million  in  4ti'>  bonds  operating  expenses,  notably  in- 
-of  1947  was  about  fifty  per  cent  (subsequently  refunded  into  3'4'ir  i  creased  wages  and  cost  of  mate- 
completed.  Expenditures  have  bonds).  In  1947  a  further  $10  mil- !  rials  for  maintenance  and  repair 
^been  made  on  electric  and  gas  e.\-  lion  of  3!4'''r  bonds  were  issued  of  equipment.  The  net  income 
^tensions  and  additional  transporta-  and  preferred  stock  was  increased  '  suffered  in  1943,  1914  and  194, S,  be. 
Hion  facilities  to  take  care  of  its  *  by  $7  million  carrying  a  477  divi- i  ca;ise  of  this  but  has  recovered 
steadily  increasing  number  of  eus-  dend.  The  1948  financing  has  in-  j  since  then,  largely  due  to  removal 
tomers,  and  most  important  of  all,  eluded  $17  million  in  bonds  -  of  the  excess  promts  tax. 

the  new  Bridge  River  Hydro-Elec-  and  the  recent  issue  of  $5  million  |  Future  operations  should  reflect 
■  trie  development.  This  is  the  big- ,  in  4-%':'r  preferred  shares.  The  the  benefits  more  fully  from  the 
gest  power  scheme  in  western  total  capitalization  has  been  in-  large  expansion  inaugurated  in 
Canada  and  will  ultimately  devel-  creased  about  $49  million  as  a  re-  1944  and  now  over  50',';  completed, 
op  over  600,000  h.p.  suit  of  this  financing,  just  about  ATnri.-,>t  Annivcio 


!  This  company  serves  most  of  the 
'  northern  Quebec  mining  area, 

'  stretching  in  a  belt  from  the  On- 
.  tario  border  through  the  Cities  of 
Rouyn,  Noranda,  Malartic,  Val 
I  d'Or  and  Bourlamaque  to  Pascalis 
and  the  newer  sections  on  the  e.x- 
treme  east  of  the  belt, 
j  Operations  are  dependent  large- 
I  ly  upon  conditions  prevailing  in  the 
.  mining  industry;  as  the  mines  go, 
so  does  Canada  Northern.  During  j 
'  the  war,  output  was  affected  by 
I  the  lack  of  interest  in  exploration  i 
for  new  properties,  reduced  produc-  j 
tion,  shortage  of  manpower,  and  I 
the  generally  rising  costs  of  min-  I 
I  ing  operations.  Base  metal  mines  j 
I  have  shown  satisfactory  demand 
for  power,  but  gold  mining  predo-  | 
niinatcs  in  northern  Quebec,  and  j 
the  price  of  gold  discouraged  the  j 
;  industry.  ' 

.Since  1915,  there  h.as  been  a  re- 


M.S.E.  Utility  Avg*. 


effect  are  expected  to  depress  the  '  Cii#««lan  Umc  UImLa.* 
level  of  earnings  in- 1948  and  prob-  '  „  ,  Highest 

ably  in  1949.  The  longer  term  out-  VOltOge  PoWCr  Line 

look  is  good,  for  with  the  comple-  I  - 

tion  of  the  plant  additions,  there  j  A  325,000-volt  A.C.S.R.  trans¬ 
will  be  adequate  power  for  the  mission  line,  the  highest  voltage 
company’s  load  demand,  thereby  i  overland  power  transmission  line 
eliminating  purchases  of  power  j  in  the  world  (except  for  a  short 
and  permitting  an  expansion  of  experimental  line  in  the  U.S.A.)  is 
sales.  now  nearing  completion  In  Nor- 

The  worbing  capital  position  is  according  to  C.  A. 

considered  satisfactory  and  the  Jacobsson  managing  director  of 
funds  are  believed  adequate  to  Svenska  Metallverken  at  Stock- 
_ _ ...,  _ holm. 


cover  capital  expenditures.  Be¬ 
cause  of  the  refinancing  in  1947, 


Mr.  Jacobsson  discussed  the  Nor- 


Canada  Northern 
Monthly  High-Low 


ern  Quebec  Power  Co.  Ltd.,  made 


versal  of  trend.  The  base  metal  '  f  Public  offering  of  bonds  and  pre¬ 
mines  have  been  very  active,  and  .  otalling  $10  million. 


there  has  been  a  renewal  of  in¬ 
terest  in  new  gold  properties,  par¬ 
ticularly  in  the  extreme  e.astern 
end  of  the  territory.  As  a  result, 
power  demand  has  been  growing 


This  represented  a  net  increase  in 
capital  of  $4  million  which  is  esti¬ 
mated  to  be  sufficient  to  cover  the 
costs  of  the  plant  expansion. 

Common  shares  listed  on  Mont- 


:  op  over  600,000  h.p.  suit  of  this  financing,  just  about 

■  Pre.sent  plans  call  for  the  instal-  doubling  the  amount  of  senior  se- 
‘  lation  of  186.000  h.p.  at  this  site  curities  outstanding. 


Market  Analysis 


in  three  unit.s  of  62,000  h.p.  each. 
The  first  unit  has  just  come  into 


Capitalization  at,  November  15, 
1948. 


'  operation  and  the  other  two  arc  (-jag,  stock  no 
expected  to  be  ready  by  October  j,',;  _  1,000,000  shs. 

next  year.  This  expansion  will  add  3 

-nearly  oO'-'r  to  the  power  produc-.  _  1.000,000  shs. 

tion  capacity  of  the  company.  subsidiary  companies. 

During  the  war  the  company  was  Coiumbia  Elec. 

unable  to  add  to  its  generation  |  3^  .  $42,570,000 

,  plants  becau.se  of  the  shortage  of  Columbia  Elec. 

■materials.  To  meet  the  growing  .petual  de¬ 
demand  a  transmission  line  was  Venture  stock .  13,322,624 

built  to  the  U.S.  border,  connecting  Columbia  Elec, 

with  the  Northwest  power  pool  and  _  _  __  12,000,000 

permitting  the  company  to  draw  3^.^.^^^  Columbia  Elec, 
on  that  source  to  meet  its  peak  p^.^^  Stock  ..  5,000,000 

:  loads.  Under  a  reci^procal  arran-  Columbia  Elec, 

pement.  power  may  be  inccrchang.  ,  3,^.  5,.^  p„^f  g,^^^  6,984,000 

cd  in  either  direction  and  it  is  ex-  ^  3 


I  The  Class  “A*  shares  have  acted 
nibcr  15  consistently  poorer  than  the  mar¬ 
ket  average  since  the  beginning  of 
1947.  This  may  be  attributed  to 
on  non  •>.  proposals  for  expropriation 

’  *  (since  abandoned)  and  to  the  ef- 

of  heavy  calls  on  the  public 

00,000  shs. 

actively  traded  and  has  about  av- 
erage  volatility.  It  may  be  class- 
^  ed  as  an  investment  grade  stock. 
The  dividend  of  $1.60  per  annum 
13  322  624  adequately  covered  by  earnings. 

With  the  probability  of  a  further 
12  000  000  '  earnings  over  the  next  year 

i  or  two,  it  would  be  reasonable  to  I 

5  000  000  increase  in  the  dividend 

rate,  possibly  a  return  to  the  $2.00 

6  984  000  which  was  in  effect  from 

•tneks  are  1913.  At  a  price  of  26  the  , 


and  has  now  reached  the  capacity  ,  real  and  Toronto  Stocb  Exchanges 
of  the  plant,  which  is  situated  at  ,  ,, 

Quinze  Falls  on  the  Ottawa  River,  j  r )<■<•. ;!(  I’l  r  share  ivrShan 

Construction  work  is  now  in  pro-  1  };™  . 

gress  which  will  double  the  40,000  I  liui  n!tii  o.sii 

h.p.  capacity  of  the  power  plant.'  },;[]!; 

through  raising  the  dam  and  in-  ’  i!»(i  ii.).',  a. no 

stalling  an  additional  generator,  j  •  ; .  g  jig 

This  work  is  expected  to  be  com- j  i'.H7  !..!.!.!  o.ni  (i.no 

pleted  in  1950  and  should  look  after  ! 

the  needs  of  the  district  for  some  '  Earnings  were  adversely  affect¬ 
time  to  come.  I  the  decline  in  the  demand 


Yrrti  s  End. 
Dec.  :U 
i‘»:w  ... 

1'HO  ... 
Dili  ... 
1012  ... 
VMA  ... 
lOU  ... 
101.'.  ... 
lOlfi  ... 
11H7  ... 


The  current  high  level  of  de- 


Earnings  were  adversely  affect¬ 
ed  by  the  decline  in  the  demand 
for  power  during  the  war  and  by 


mand.  coupled  with  the  shortage  ^  wartime  ta.xation.  as 


pected  that  any  excess  power  from  Montreal.  Toronto,  shares  are  selling  at  13  times  indi- 


transmission  line  until  such  time 


for  the  satisfactory  yield  and  the 


company's  territory.  iipo.  31  cia^^  .k  event  of  a  raise  in  tt 

As  a  result  of  expenditures  *2,oIi 

made,  fixed  assets  increased  from  1941  2  07  2  no  - 

$113.  million  at  the  end  of  1945  to  i.T)  2,()n  '  index  of  wage  ra 

$135  million  at  the  end  of  1947.  laii  .  i.s.',  i.rn  Canadian  Primary  Tex 

The  1948  plans  call  for  expend!-  'I"’]  '  Vii!)  i.f.o  •  psr  cent 

ture  of  over  $20  million.  loii  .  1,93  1,60  (1947  than  in  1946,  acco 

The  capital  expenditures  have  While  gross  revenues  have  shown  recent  report  by  the 
been  financed  largely  by  sale  of  1  a  steady  upward  growth  In  recent  I  Department  of  Labour. 


191,1  1,7)  2,00  '  The  index  of  wage  rates  for  the  j 

191)  .  1  9.'’.  i.fn  Canadian  Primary  Textile  Indus- 

I9)i)  '.'.'.  .V.  .'.  V99  I.f.o  !  ^'■y  per  cent  '-''gher  in  | 

I9i7  .  1.93  1.60  1 1947  than  in  1946,  according  to  a' 

While  gross  revenues  have  shown  recent  report  by  the  Dominion 


of  water  resulting  from  low  rain¬ 
fall,  has  forced  the  company  to  re¬ 
duce  the  current  supplied  by  10%  : 
for  an  indefinite  period.  This  ac-  j 
tion  is  expected  to  be  temporary! 
and  will  be  cancelled  as  soon  as  then 
water  level  returns  to  normal,  and  | 
at  any  rate,  when  the  new  facili-  i 
ties  are  available  next  j'ear,  i 
Hydro-Quebec  operates  a  plant 
on  the  Upper  Ottawa  River  which 
also  serves  the  mining  area.  So  ) 
far.  power  from  this  plant  has  been  | 
sold  mainly  to  Noranda  Mines  and  i 
has  not  competed  directly  with  | 
Canada  Northern.  It  is  the  inten-  i 
tion  of  the  Hydro  to  extent  their  j 
operations  into  the  district  north  I 
of  that  served  by  Canada  Northern  ’ 
and  which  has  not  heretofore  been  ; 
supplied  with  adequate  hydro-elec-  j 
trie  power.  | 

The  company  was  entirely  re-  i 
capitalized  in  1947.  The  outstand-  ■ 
ing  77o  preferred  stock  was  re¬ 
deemed,  leaving  outstanding  only 
the  common  shares.  Then  the  sub¬ 
sidiary  operating  company,  North- 


well  as  by  rate  reductions  that 


went  Into  ericet  In  1940.  A  fur- 
I  ther  rate  reduction  was  made  in 
July  1947  which  reduced  some¬ 
what  the  earnings  in  the  last  half 
of  that  year. 

Capitalization  at  December  31, 
1947 

'  Common  shares,  no 

par  value .  400,000  shs. 

;  Subsidiary  company: 

Northern  Quebec  Power 
'  3'''r  First  Mtge.  Bonds  $1,200,000 
'  3  ').7'r  First  Mtge.  Bonds  4,800,000 
4 '2  Gen.  Mtge.  Bonds  3,000,000 
i  5';'c  Preferred,  $100  par  1,000,000 
'  The  immediate  prospect  for 
earnings  is  not  too  satisfactory, 
j  Reduced  production  due  to  water 
I  shortage,  together  wdth  the  neces¬ 
sity  of  purchasing  substantial 
amounts  of  power  from  other  pro¬ 
ducers  and  the  lower  rates  now  in 


fixed  charges  will  be  very  little  th®*'n  Sweden  project  during  a  re- 
I  higher  than  in  earlier  years  despite  !  the  United  States  and 

the  addition  of  about  $4  million  in  Canada,  where  he  was  studying 
new  capital  I  PO'^er  developments.  The  new 

I  Although  the  dividend  rate  of  60  ^  7P’:es®nts  a  con- 

i  cents  per  share  may  not  be  fully  I  .  t®chnological  advance 

earned  in  1948  and  1949,  there  is  a  i  Z  nt 

presumption  that  every  effort  will  287,000 

be  made  to  continue  payments  at  | 
that  rate  pending  the  improvement  j 

in  earnings  that  will  come  about  New  Power  Plant  In 
m  1950  after  completion  of  the  |  ^,0,  Officially  Opened 
j  plant  construction.  Naturally,  an  ^  ~ 

increase  in  the  dividend  rate  is  not  I  Chatham.  N.B.  -  Latest  addition 
!  to  be  expelted  for  several  years.  .  „ 

I  to  New  Bninswick  s  network  of 

j  Market  Analysis  |  povver  plants  was  officially  opened 

:  The  common  stock  had  a  brisk  here  during  past  week  at  a  cere- 
j  rally  in  the  latter  part  of  1947.  |  ^ony  attended  by  Premier  John  B. 
basea  unon  the  refinancing  and  the  j  ^ 

;  announcement  of  expansion  plans.  (McNair.  Lord  Beaverbrook.  cabinet 
I  However,  when  it  became  realized  "'“mbers,  private  members  of  the 
that  the  full  benefits  would  not  be  ( I-«g'isi«^ture  and  county  and  town 

■  felt  for  some  time  to  come,  the  officials. 

stock  reacted  sharply.  During  1948  The  Chatham  vlant  will  provide 
the  market  action  has  been  dull  electric  light  and  pow^r  for  eastern 

■  and  the  stock  has  acted  generally  I  New  Brunswick. 


poorer  than  the  average. 


The  plant,  using  coal  for  genera- 


At  a  price  of  9*2,  the  stock  is  tion  of  power,  has  a  capacity  ot 
selling  at  about  16  times  earnings  ,  16,750  horsepower.  It  will  take  a 
and  yields  6.37f.  The  common  considerable  load  off  the  power 
shares  have  le.ss  than  average  at-  ,  commission’s  main  plant  at  Grand 
traction  at  present  due  to  the  un-  Lake,  releasing  additional  blocks 
certainty  regarding  the  immediate  .of  power  for  central  and  southern 


;  outlook  for  earnings. 


New  Brunswick. 


MOREANDMORE. 


THE  AU 
PURPOSE  FUEL 


tflien  iofbt  ^  dollar 

. . . 


X  *  "  ;  " .  '  ' 


1  ■-  Afc.  ^  ,  J  .  • 

When  you  need  heat.. «. you  need 

More  and  more  “The  Trend  is  to  GAS’*  . 

for  the  home  and  in  industry.  More  . 
and  more,  GAS  and  modern  GAS 
equipment  fulfill  the  exacting  heat  *  Flexiblli 

requirements  of  home  and  factory.  *  Cleanlii 

•  Rapid  t 

On  every  count,  in  comparison  with  •  Econom 
other  heat  sources,  natural  GAS  is  •  Precise 
the  ideal  heating  medium.  Wherever  *  Depend 

well  controlled  heat  is  required,  there  *  Versatil 

•  u  r  z-  A  <-1  •  Labour- 

is  a  job  for  GAS. 


you  need  GAS 

Characteristics  of  GAS 
include: 

•  Flexibility 

•  Cleanliness 
e  Rapid  Heat 

•  Economy  of  Operation 

•  Precise  Controllability 

•  Dependability 

•  Versatility  of  Application 

•  Labour-Saving  Automatic  Regulation 

When  you  need  heat— you  need  GAS 


UNION  GAS  COMPANY  OF  UNADA  IIMIHD 


and  its  subsidiaries 

WINDSOR  GAS  CO.  LTD. 

WINDSOR,  ONTARIO 


Head  Office:  Chatham,  Ontario 

.  CITY  GAS  CO.  of  LONDON 

LONDON,  ONTARIO 


SASEO  ON  1935-39  AVERAGE 

FARMS 

COMMERCIAL 

DOMESTIC 


BASED  ON  1935-39  AVERAGE 


HOME 

FURNISHING 


•  1.5 


The  answer  to  this  strange  question  is — when 
it  buys  electricity! 

Yes,  even  though  the  purchasing  power  of  your 
dollar  is  shrinking  as  never  before  . . .  even  though 
you  get  less  of  every  other  commodity  for  your 
dollar . . .  today  you  get  more  electrical  energy  for  your 
dollar  than  ever  bejore!  A  glance  at  the  chart,  com¬ 
piled  from  official  statistics,  will  make  the  point 
crystal-clear. 

Electricity  is  a  commodity  vital  to  the  welfare 
and  well-being  of  every  person.  As  far  as  is  pos¬ 
sible  it  is  Shawinigan’s  aim  to  see  that  your  dollar 
gets  its  full  value  of  electrical  power  at  all  times. 
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I  S ( R  I  A  L  DIVISION 

CONSUMERS'  GAS  COMPANY 


Shawinigan  Water  &.  Power 


Union  Gas 


While  company's  volume  of  gas 
sales  for  latest  fiscal  year  showed 
wide  improvement  over  the  pre¬ 
ceding  period,  only  a  small  portion 
of  the  gain  was  reflected  in  the 
income  account.  Cancellation  of 
wartime  surtax  on  industrial  gas 
sales  brought  lower  average  sell¬ 
ing  price.  In  addition,  only  56 
per  cent  of  customers'  needs  could 
be  met  from  company  wells;  the 
remaining  44  per  cent  had  to  be 
either  purchased  or  manufactured. 
The  growing  trend  away  from  na¬ 
tural  to  manufactured  gas  ac¬ 
counts  in  a  large  measure  for 
higher  basic  cost. 

Directly  and  through  subsidia¬ 
ries,  company  distributes  natural 
and  manufactured  gas  in  south¬ 
west  Ontario.  Founded  in  1911  as 
a  merger  of  three  former  gas 
utility  firms,  it  later  acquired  six 
others  in  Tilbury,  Wallaceburg, 
Sarnia,  Windsor  and  London.  To¬ 
day  its  more  than  1,500  miles  of 
pipeline  serve  over  60,000  gas  cus-  i 
tomers  in  an  area  of  half  a  million  I 
population.  | 

Major  problem  of  Union  Gas  is 
the  matter  of  supply.  In  1944,  ^ 
unable  to  meet  full  customer  de-  j 
mand  for  its  product,  company  i 
contracted  with  the  Panhandle  I 


I  tion  has  been  further  aggravated 
by  the  necessity  for  increased  use 
of  manufactured  gas;  and  delays  in 
obtaining  steel  supply  for  pipe- 
I  lines.  These  factors  have  tended 
;  to  cut  company's  sales  potential, 
j  while  consequent  sharply  higher 
operating  costs  have  reduced 
profits  to  minimum  levels. 

Improvement  in  company's  posi¬ 
tion  is  predicted  upon  completion 
of  Union-Panhandle  pipeline,  to¬ 
gether  with  better  U.S.  supply. 
Just  when  both  these  ends  will  be 
realized  cannot  as  yet  be  definitely 
stated.  Also  of  major  significance 
is  the  price  situation;  rate  in¬ 
creases  granted  last  year  by  the 
government  have  been  protested 
as  inadequate,  but  will  remain  in 
effect  until  final  rate  is  established 
by  the  Natural  Gas  Referee. 

Market  Analysis 

Although  this  stock  has  shown 
wide  swings  in  earlier  years,  the 
market  since  the  beginning  of  1947 
has  been  dull  and  the  price  has 
gradually  worked  down  from  the 
10  level  to  the  current  8*2.  Decla¬ 
ration  of  a  dividend  of  20  cents  in 
1947  was  stated  at  the  time  to  be 
of  an  interim  nature,  and  no  sub¬ 
sequent  dividend  has  been  paid. 


The  history  of  the  Shawinigan 
lystem  has  been  closely  allied  to 
(he  remarkable  industrial  growth 
>f  the  Province  of  Quebec,  serving 
4  territory  of  16,000  square  miles 
ind  two  thirds  of  the  population  of 
jhe  province  and  containing  more 
(han  three-quarters  of  its  indus¬ 
trial  area.  The  system  ranks 
imong  the  largest  producers  and 
listributors  of  hydro-electric 

tower  in  the  world,  and  included 
i  its  sphere  of  operations  are  the 
largest  producing  areas  in  the 
arorld  of  asbestos  and  pulp  and 
^aper  products.  A  large  new  tita- 
»lum  Industry  is  to  be  established 
Ihortly  at  Sorel,  near  the  centre  of 
(he  company's  territory,  for  which 
fontracts  for  the  supply  of  power 
lave  been  completed,  an  indication 
continued  industrial  develop¬ 
ment  of  resources  of  the  province. 

Founded  in  early  1898,  the  com¬ 
pany’s  growth  and  progress  over 
the  first  half-century  of  its  exist¬ 
ence,  has  been  remarkable.  Initial 
Installed  capacity  was  10,000  h.p.. 
In  1903  at  Shawinigan  Falls.  To- 
flay  the  total  Installed  capacity  of 
the  system  amounts  to  more  than 
B83,000  h.p.,  and  more  than  240,000 
additional  h.p.  is  purchased  under  | 
long-term  contracts  from  other 
generating  companies.  In  addition 
to  the  above,  other  developments  I 
under  way  include  one  of  195,000  I 
h.p.  at  Shawinigan  Falls,  known  I 
as  No.  3  development  now  nearing  j 
completion,  and  construction  has  i 
been  started  on  a  new  320,000  h.p. 
development  at  the  Trenche  site 
on  the  upper  St,  Maurice  River, 
the  first  units  of  which  are  sched¬ 
uled  to  come  into  operation  in 
1951,  to  be  contemporaneous  with 
the  new  titanium  industry  being 
established  at  Sorel.  The  com¬ 
pany  believes  these  developments 
which  will  increase  available  power 
by  45%  will  enable  it  to  keep  ahead 
of  anticipated  power  demands.  All 
presently  available  power  is  in  use. 

Total  potential  capacity  of  the 
lystem  , including  power  purchased 
under  contract,  plants  under  con-  | 
structlon,  undeveloped  sites,  and  j 
additional  capacity  provided  for  in  ! 
existing  plants,  amounts  to  about 
2,500,000  h.p.,  more  than  double 
the  present  installed  capacity.  i 
In  addition  to  its  power  opera-  j 
tions,  the  company  owns  Shawini-  j 
gan  Chemicals  Ltd.,  a  chemical  ' 
manufacturing  company  located  at  i 
Shawinigan  Falls,  producing  a  ' 
wide  range  of  industrial  chemicals.  | 
Substantial  dividends  are  received  ' 
from  this  enterprise.  | 

At  the  present  time  the  company  ; 
is  engaged  in  the  largest  expansion  ; 
program  in  its  fifty  year  history.  ; 
This  began  in  1946  and  will  be  com-  ; 
pleted  in  two  stages,  the  first  when  j 
the  395,000  h.p.  No.  3  plant  at  j 
Shawinigan  Falls  comes  into  oper-  ; 
ation  within  the  next  few  months,  ' 
and  the  second  in  1952  when  the 
320,000  h.p.  Trenche  development 
Is  scheduled  to  be  completed.  The 
first  unit  of  this  plant  is  expected 
to  come  into  operation  late  in ) 


Average 


Shawinigan 
Monthly  High-Low 


Average 


3  EnKlish  EIrrtrIc  20.000  K.V.A.,  120.000  Hiith  Voltage,  C3.000  Low 
Voltage.  .1  Pha«e.  GO  Cycle.  Air  Preasure  Cooled.  Outdoor  Power 
Tranaformera.  at  the  Hemminga  Falla  Subatation  of  The  Shawinigan 
Water  and  Power  Co.  Ltd. 


POWERTRANSFORMERS 


OF  DISTINCTIVELY 


Nothing  succeeds  like  success!  The  reputation  of  Canadidn-built 
High  Voltage  Power  Transformers  has  always  been  good;  with 
the  "distributed  concentric"  transformers  of  English  Electric 
design  it  is  better  than  ever.  .  *  ' 

This  design  —  the  only  major  advance  in  this  field  ever 'made 
entirely  in  Canada — was  initiated,  developed,  and  patented  by 
engineers  here  in  St-  Catharines.  •  ♦ 

# 

These  men  are  ready  to  go  to  work  for  you  whenever  you  want 
a  fresh  approach  to  the  problem  of  Power  Transformer  design, 
with  a  view  to  greater  operating  efficiency. 

Ask  the  English  Electric  Representative  nearest  to  you,  or  get  In 
touch  with  us  in  St.  Catharines. 


Union  Gat 
Montlily  High-Lew 


This  may  indicate  either  a  further 
falling  off  In  earnings  or  merely 
a  desire  to  conserve  cash  for  capi¬ 
tal  expenditures. 

The  outlook  for  earnings  Is  very 
confused  and  the  stock  must  be 
classed  aa  speculative.  The  stock 
sold  much  higher  in  earlier  years 
and  the  longer  term  may  hold  pros¬ 
pects  for  recovery.  ,  However,  until 
the  immediate  problems  are  clear¬ 
ed  up  and  regular  dividend  pay¬ 
ments  are  in  sight,  the  shares  hold 
little  attraction  for  the  average 
investor. 


Eastern  Pipe  Line  Company,  in 
Texas,  the  latter  to  deliver  any 
quantity  of  natural  gas  up  to  5Vi 
billion  cubic  feet  annually  for  20 
years  from  first  delivery  at  a  con¬ 
nection  point  near  Detroit. 

Shortage  of  gas  in  the  U.S.,  how¬ 
ever,  has  cut  supplies  from  this 
source  to  a  minimum.  To  date 
I  Union  Gas  has  completed  pipeline 
construction  work  which  would  en¬ 
able  Panhandle  to  meet  one-half 
of  its  commitments.  Further  pro¬ 
gress  on  the  63-mile  pipeline  from 
Windsor  to  company  leased  under¬ 
ground  storage  facilities  in  Dawn 
Township,  depends  on  steel  deliv¬ 
eries.  To  obtain  full  benefit  of  Its 
contract  with  the  Texas  firm,  the 
latter  as  well  must  construct  addi¬ 
tional  pipeline. 

Union's  properties  Include  more 
than  400  producing  wells,  of  which 
75  were  brought  in  during  1942-47 
on  leaseholds  covering  over  100,- 
000  acres.  As  gas  fields  in  this 
area  are  by  now  fairly  well  de¬ 
veloped,  activities  will  henceforth 
be  largely  exploratory,  to  find,  if 
possible,  new  supply  sources. 

Gas  manufacturing  plants  are 
operated  at  Windsor  and  Sarnia. 
The  former,  with  daily  capacity 
of  6,000,000  cu.  ft.,  is  operated  as 
a  standby  plant  to  supplement  na¬ 
tural  gas  supply.  By  contract  with 
Imperial  Oil  Ltd.,  the  latter  com¬ 
pany  agrees  to  furnish  two  billion 
cubic  feet  a  year  of  “still  gas”  of 
high  heating  content,  from  its  Sar- 
This  is  about  40  per 


COMPANY  OF  CANAM.UMITBD 


HEAD  OFFICE  AND  FACTORY:  ST.  CATHARINES,  ONT. 

Pistrirt  OffIcMI  Montreal,  Ottawa,  Toronto.  Kirkland  Lake.  Winnipr?,  CalrarT,  Vancouver. 
Represented  bn  Fonlia  ft  Bennett  Electric  Limited,  Halifax;  I.oui*  W.  Mercier,  Quebec  City, 


There  was  a  .sharp  rise  in  the 
value  of  sales  of  electric  storage 
batteries  and  parts  by  principal 
Canadian  producers  in  September. 
The  month's  value  was  $1,757,565 
as  compared  with  $1,402,183  in 
the  preceding  month  and  $1,427,- 
093  In  the  corresponding  month 
last  year.  During  the  first  nine 
months  of  this  year,  sales  aggre¬ 
gated  $10,830,015  as  compared  with 
$9,410,036  in  the  similar  period  of 
1947, 


Nine  months  11.20  |L2.'< 

Earnings  under  normal  condi- 


nia  refinery, 
cent  of  Union's  current  sales.  It 
will  aid  in  maintaining  reserves, 
and  be  available  in  peak  seasons. 
In  off  seasons  surplus  will  go  to 
underground  storage  in  the  Dawn 
area.  Sarnia  plant,  completed  late 
in  1942,  operates  to  purify  further 
gas  purchased  from  Imperial. 

Cost  of  new  gas  importation 
company's 


facilities,  including 
share  of  the  Detroit  River  crossing, 
is  estimated  at  close  to  $3  million. 
As  of  March  31,  1948,  about  $1.8 
million  remained  still  to  be  spent 
on  this  project.  An  additionad 
$231,112  was  scheduled  for  com¬ 
pletion  of  additional  propane  gas 
storage  facilities  at  Windsor. 

Capital  expenditures  have  been 
financed  entirely  from  the  com¬ 
pany's  resources.  At  March  31, 
1948  cash  and  government  bonds 
amounted  to  $1.9  million  which  will 
probably  be  adequate  for  immedi¬ 
ate  needs.  In  addition,  the  funded 
debt  ha.s  been  steadily  reduced,  at 
an  average  rate  of  about  half  a 
million  dollars  a  year.  At  March 
31,  1948,  all  subsidiary  debt  had 
been  paid  off  and  only  $1,500,000 
of  Union  Gas  bonds  remained  out¬ 
standing.  A  further  $250,000  will 
be  redeemed  in  December  of  this 
year  through  the  sinking  fund  and 
a  similar  amount  will  be  paj’able  in 
December  1949.  That  will  leave  an 
even  $1  million  bonds  outstanding 
at  the  maturity  date  in  December 
1950. 

Capitalization  at  March  SI,  1948 

4’/2%  First  Mtge.  Bonds  $1,500,000 
Common  stock,  no  par 

value  .  706,199  shs. 

Stock  is  listed  on  Toronto  Stock 
Exchange  and  New  York  Curb 
Exchange. 

Vvars  End.  Rarnrd  Dividends 

Mar.  31  Per  Share  Per  Share 

l!i:il*  .  11.29  f«.80 

19(11  .  1.00  100 

1941  .  1.41  1.00 

1942  . .  1,04  100 

1913  . .  O.lli  0  20 

1944  . .  0  39  Dll 

191'.  .  U.M  1,11 

1940  . .  U  nil 


Yes,  varnish  has  +o  be  "cooked" 
and  cooked  in  a  kettle.  Here  is 
the  varnish  kettio  in  the  plant  of 
Sinclair  Valentine  &  Company  of 
Canada,  Ltd.,  240  Madison  Ave¬ 
nue,  Toronto.  Varnish  cooking 
needs  an  efficient  and  easily  con¬ 
trollable  flame.  CAS  burned  in  a 
specially  designed  burner  provides 
these  indispensable  characteris¬ 
tics. 

Because  It  Is  the  unfailing  fuel, 
CAS  is  helping  industry  to  greater 
and  better  production. 


Paugan  Falls  Development 

Gatineau  Power  Company 


From  Campbell's  Bay  to  Rawdon,  from  Vaudreuil  fo  St.  Jovite 
and  Nominingue,  Gatineau  Power  Company  has  been  busy  this 
year  providing  increased  facilities  throughout  the  area  served 
by  the  Company. 

For  our  customers,  this  programme  means  better  electrical 
service.  For  Gatineau  Power,  it  represents  an  expression  of 
faith  in  the  bright  future  of  a  great  and  growing  territory. 


Company  Power  Gatineau 


WMntyAND TREND -Vj  TO 


Wiile  falling-or'f  In  revenues  over 
the  past  decade  has  reflected.  In 
the  main,  shortage  of  natural  gas 
here  and  in  the  U.S.  This  condi- 
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Gatineau  Power 


Brazilian  Traction 


One  of  the  largest  producers  of 
hydro-electric  power  in  Canada, 
this  company  is  essentially  a 
wholesaler  rather  than  a  retailer 
of  power.  The  principal  plants  are 
In  the  Ottawa  area  on  the  Ottawa 
and  Gatineau  Rivers,  but  several 
smaller  plants  are  also  located  in 
the  same  general  district  of  Que¬ 
bec  as  well  as  a  hydro-electric  and 
a  steam-electric  plant  in  New 
Brunswick.  The  total  installed 
rapacity  is  now  749,000  h.p.  out 
of  a  potential  of  818,000  h.p. 

The  principal  customers  are  the 
Hydro-Electric  Power  Commission 
of  Ontario  which  provides  about 
38%  of  revenue,  the  Canadian  In¬ 
ternational  Paper  Co.,  Fraser  Cos. 
Ltd.,  E.  B.  Eddy  Co.,  and  several  i 
municipalities.  The  company  also  j 
operates  a  retail  distribution  sys¬ 
tem  in  the  Province  of  Quebec  in  j 
the  area  along  the  Ottawa  River  | 


Steady  growth  has  been  the  out-  I 
I  standing  characteristic  of  Brazilian 
{ Traction  since  the  depression  years 
'  in  the  early  'thirties.  This  is  in  line 
!  with  what  has  been  taking  place  ' 
in  the  areas  where  the  company’s  ! 

;  properties  are  situated.  The  United 
I  States  of  Brazil  have  enjoyed  a 
tremendous  upsurge  in  Industrial 
I  and  business  activity  during  the 
j  war  years  and  since.  Many  Im-  j 
;  portant  new  industries  have  been  i 
:  established  and  the  population  has  I 
!  increased  widely.  'This  expansion  I 
I  has  resulted  in  additional  large- 1 
I  scale  demands  for  services  of  the  ' 

{ company. 

j  The  company,  through  its  opera-  i 
!  ting  companies,  for  upwards  of  36  | 

;  years  has  been  supplying  electric  | 
energy,  gas  and  tramway  service  ■ 

.  in  the  highly  industrialized  and 


Stock  Price 


the  area  along  the  Ottawa  River  |  Earnings  were  adversely  affect-  better  than  the  market  average  niero,  as  well  as  telephone  service  ^  ■•r®  required  to  turn  over 

and  the  western  Laurentians.  An  ed  bj'  heavy  wartime  taxation  with-  in  that  year.  However,  with  the  these  centres  and  in  the  state  of  Bank  of  Brazil  75%  of  the 

offer  has  been  made  to  purchase  j  out  a  corre.sponding  increase  in  publication  of  the  first  quarter's  ^inas  Geraes,  comprising  an  area  ^  export  bills  purchased  by  them.  A 

the  Hull  properties  of  the  Ottawa  I  revenue.  This  necessitated  a  re-  results  in  June  of  the  current  year,  of  342,000  square  miles,  with  a  ’  system  was  re-established  of  prior- 

Light  Heat  &  Power  Co.  duction  in  the  dividend  rate  for  showing  a  decline  from  the  pre-  population  of  approximately  20  ^  ities  for  the  distribution  of  ex- 

With  the  growing  power  short-  several  years.  With  the  removal  i  vious  year,  the  stock  moved  down  millions.  Included  in  this  area  are  m 

age  in  Ontario  and  the  high  level  of  the  exce.ss  ptrofits  tax,  earnings  from  around  20  to  about  17*2.  the  cities  of  Rio  de  Janeiro,  popu-  restrictions  in  respect 

of  activity  in  the  pulp  and  paper  |  have  shown  a  satisfactory  recov- 1  At  that  price,  it  is  selling  13  times  lation  nearly  2  million,  and  Sao  remittances  of  capital,  Interest 
Industry,  the  company  has  had  no  ery.  !  indicated  earnings  and  yields  paulo,  population,  about  l^ii  mil-  profits.  The  combined  eam- 

maximum  production  in  recent  The  plant  have  been  operating  at  |  6.85<;{'.  lion,  and  Santos,  an  Important  sea  ‘"8^®  j^e  operating  companies, 

years.  Output  has  been  dependent  |  capacity  for  many  years,  the  The  shares  are  of  Investment  port.  expressed  in  dollars,  which  are 

only  upon  the  supply  of  water  i  volume  of  output  being  determined  '  grade  and  are  actively  traded  with  |  During  the  past  ten  years  the  !  P****'*®^®^  monthly,  are  calculated 
available  to  the  plants.  by  the  amount  of  water  available  relatively  low  volatility.  About  company’s  sales  of  electrical  ener-  remittance  rate  or  at  the 

A  small  addition  is  now  being  rather  than  by  fluctuations  in  de-  87Cr  of  the  shares  are  owned  by'gj’  have  increased  more  than  2*4  *’®^®  which  remittances  could, 
made  at  the  Bryson  plant  on  the  ;  mand.  A  peak  output  was  reached  international  Hydro-Electric  Sys- 1  times,  gas  sales  by  54%  and  tele-  made  for  the  mqnth  in 

Ottawa  River  by  the  installation  m  1947  due  to  unusually  favour- 1  tern,  a  United  States  company  j  phones  in  service  more  than  4  earnings  were  made, 

of  a  new  27,000  h  p.  generator,  able  water  conditions.  |  which  is  in  process  of  being  re- 1  times.  In  the  case  of  telephones  it  Capitalization  at  Dec.  81, 1947. 

With  the  completion  of  this  unit  i  .  .  ■  organized  or  wound  up.  It  has  been  has  been  impossible  to  supply  the  t.  »  —  _  _ 

in  1949,  there  will  remain  only  an  '‘^Quanl-r  fn%\  '  ?n.n  :  proposed  that  the  holdings  of  Gati-  i  demands  of  prospective  subscribers  saoa  inn 

estimated  40,000  h.p.  of  undevel- 1  ami  uuarter  om  (».42  o  .V)  I  neau  common  be  distributed  to  the  and  as  at  December  31,  1947,  there 

oped  water  power  at  the  com- 1  1  security  holders  of  International ;  w-ere  126,571  waiting  for  telephone  7  029  893  ahs^  *  i 

pany's  sites.  '  - -  —  —  Hydro.  If  this  is  done,  there  will  '  connections.  ’  ’ 

Capital  expenditures  have  been  v^r  b®  a  much  wider  market  for  the  |  In  order  to  maintain  a  high  The  company  had  no  funded  debt 

moderate  for  several  years  past,  j  ,|ua,  ters  ;iiid  the  uninmi  figure.  i  shares  but  there  might  be  some  ,  standard  of  service  and  look  after  but  consolidated  funded 

being  mainly  concerned  with  exten- I  i  ^'asettlement  in  the  market  until  |  the  growth  of  business,  heavy  ex-  amounted  to 

Sion  of  the  retail  distribution  lines  I  ‘  I  the  additional  shares  are  "digested  "  ,  P®hditures  have  had  to  be  made 

in  rural  areas.  However,  the  pres-  -  reflected  m  the  loiter  earn-  investors.  i  from  year  to  year.  In  1947  a  sum  The  stock  is  listed  on  the  Mont- 


'  been  dull  and  the  atock  has  held 

around  the  19  to  20  level. 

At  a  price  of  19  the  stock  is 
selling  for  only  5  times  earnings 
and  yields  10.5%.  Obviously  the 
stock  is  well  out  of  line  with  the 
general  market  and  the  price  is 
reflecting  an  uneasiness  in  the 
minds  of  investors. 

The  trend  of  earnings  is  still  up¬ 
ward  so  the  dividend  rate  is  well 
protected.  Although  there  is  no 
suggestion  of  an  increase  in  pay¬ 
ments,  because  of  the  heavy  drains 
on  the  company's  resources  for 
capital  expenditures,  there  seems 
to  be  no  immediate  likelihood  of 
failure  to  continue  the  present  rate. 
However,  the  outlook  is  clouded  by 
the  past  record  of  Brazil  in  restric¬ 
ting  foreign  exchange  transfers 
and  by  the  nationalistic  spirit  now 
evident  among  some  parts  of  the 
population. 

The  stock  is  speculative,  but  for 
those  who  have  confidence  in  the 
stability  oY  Brazil  under  its  new 
ing  the  Spring  rally  this  year,  there  regime,  there  is  an  element  of  at- 
was  a  marked  recovery  in  Brazilian  traction  in  the  high  yield  and  the 
which  outran  the  market  average,  possibilities  of  appreciation  when 
but  subsequently  the  trading  has  the  outlook  is  clearer. 

Quebec  Power 

This  company  is  characterized  There  has  been  an  almost  un- 
by  the  long  term  continuous  and  interrupted  annual  increase  in  the 
regular  growth  in  sales,  partly  sale  of  power  for  many  years.  The 
through  population  Increase  and  1947  volume  was  more  than  double 
partly  because  of  increasing  Indus-  the  1936  figure,  which  in  turn  was 
trialization  of  the  area  served,  almost  double  the  1927  figure.  The 


more  with  the  distribution  end  of 
the  business. 

A  subsidiary,  Quebec  Railway, 
Light  &  Power  Co.  operates  the 
transportation  system.  In  Quebec 
City  the  service  has  been  convert¬ 
ed  entirely  from  street  cars  to 
buses. 

A  substantial  program  of  capital 
expenditures  was  initiated  in  1917 
with  an  outlay  of  81.8  million. 
Finances  were  provided  by  sale  of 
83.5  million  in  3%  bonds  and  sale 
of  non-utility  properties.  At  the 
end  of  the  year  there  remained 
82.3  million  available  for  capital 
expenditures. 

Capitalization  at  December  81, 
1947 

3  ^2  %  First  Mtge.  Bonds  81,800,000 
3%  First  Mtge.  Bonds  15,163,500 
Common  stock,  no  par 

value .  553,198  shs. 

Listed  on  the  Montreal  Stock 
Exchange. 


V'Aar*  Ended 

Earned 

Dividends 

Dec.  31 

Per  Share 

Per  Share 

1939  . 

<1.13 

<1.00 

1940  . 

0,95 

1. 00 

1941  . 

1.04 

1.00 

1942  . 

1.04 

1.00 

1943  . 

1.03 

1.00 

1944  . 

1.03 

1.00 

1945  . 

1.03 

1.00 

1946  . 

1.16 

1.00 

1947  . 

1.21 

1.00 

Qnarterlr 

Earnincs  Per 

Share 

194S 

1947 

First  Quarter  , 

<0.27 

<0.26 

Second  Quarter  0.29 

0.30 

Third  Quarter. 

0.30 

0.31 

<0.86 

<0.87 

of  a  new  27,000  h.p.  generator,  able  water  conditions. 
With  the  completion  of  this  unit  i 


estimated  40,000  h.p.  of  undevel¬ 
oped  water  power  at  the  com¬ 
pany's  sites. 

Capital  expenditures  have  been 
moderate  for  several  years  past, 
being  mainly  concerned  with  exten¬ 
sion  of  the  retail  distribution  lines 


Stock  Price 


Oiiarlerly  canilns.  per 

sh.are  : 

1st 

Quarter  <0  ,3*i 

?0  40 

<0.33 

2tld 

Quarter  0.36 

0.42 

0..3.'. 

3rd 

Quarter 

0.42 

0,31 

4th 

Quarter 

0.,33* 

fl.31» 

Year 

1  03 

1  -M 

•  By 

difference  betw 

eeii  the 

three 

•luarters  and  the  uninial  figure. 


“■“•“•J  - - - -  I  uii.-iCLticiiiriiL  la  Lac 

Sion  of  the  retail  distribution  lines  ;  ''  ater  hortage  in  the  current  additional  shares 

in  rural  .r..,..  However,  the  prea-  -»™-  '  bv  public  inveatora. 

enpanalon  ol  generating  eapa-  Iw 


The  stock  Is  listed  on  the  Mont- 1 


'of  $47.9  million  was  required.  In  Toronto,  and  London  Stock 


cltv  Will  involve  expendlturea  ;  there  la  no  Indication  o(  the  sltua-  There  1.  little  jptg,  after  careful  conslderaUon  of  •"'1  the  New  York 

ahiut  $3.8  million  over  a  two  pear  -  ««  Snf  CdlSeiSS  I  Ph-'-'flee  .or  large  seal,  long  Curb  Exchange. 

period.  To  provide  funds  the  ^$,^5  '  are  not  iikelv  to  better  the  1947  re.  I Vrars  End.  F.arnrd  nivMenda 

companv  sold  privately  in  1918  an  *  arnings  will  be  well  below  .  ed  into  discussions  with  the  Inter-  D«-.  .11  Pfr  Share  PerSharc 

issue  of  $3.0  million  0^4';'.  First ,  Previous  years  results  and  .-ult.s  b.v  an>  wide  margin.  How-  Reconstruction  . '  ^ 

mortgage  bonds  and  $1.5  million  much  above  the  19-16  *e  ^  is  onsi  e  a  ®  ^  ^  and  Development  with  respect  to  imi  1.R7  in'.tn 

r*°%  Serial  notes.  figure.  The  new  Bryson  generat-  >n  the  situation  because  of  h®  obtaining  capital  for  carrving  out  . 

Capitalization  at  Ma>  „  1948  add  about  3%  to  the  capacity  i  ''hich  power  is  supplied.  At  pres-  construction  program  In  Brazil.  As  .  ^  12 

on^  ^  ^^ese  discussions  the  IVii  i:::::::  s.c*  ITo 

■.w-r  fYAi'mip'.  Bonds  .V.ootOmii  a  year  per  share  earnings  on  the  ;  five  for  the  good  yield  afforded  Brazilian  Government  has  been  R-f,ectin.r  the  steadv  vrowth  m 
i>?bontures  A  Notes  ifi.niht.s.'U  common.  ,  and  the  probable  continuance  of  ^  .  euarantee  a  loan  of  590  toe  steady  growth  in 

.ie'„  Preferred,  *HKi  par  i2.i!tr..nnn  j  i.  j-  .j  j  »  .  :  the  oresent  dividend  *’  .to  j  ,,  ^  the  company s  business  earnings 

par  .-.no  non  I  The  nresent  dividend  rate  l  present  uiviuenu.  million  ITS.  Hollnr#  deaio-noH  fnl.  .  ^  .  .  .  . 


iii.nnn.onn 

.i.noii.hnu  a  year  p 
ifi.n20.8,'U  common. 
I2.iitii.nnn  ; 


Years  End. 

Earned 

Dividends  i 

Dec.  31 

Per  Share 

Per  Share  : 

19.10  . . 

<1.30 

1940  . 

1.31 

.  1 

lOtl  . 

1.87 

<0.40  ' 

1942  . 

2.28 

1.00 

1943  . 

2.72 

1.7.3  : 

1944  . 

.3.12 

2.00 

194.5  . 

•3.16 

2.00 

1946  . 

.3.28 

2.00 

1947  . 

3.09 

2.00 

The  present  dividend  rate  is 


<:ohimon  no  par  value  i,f)fi2,if<n  shs.  ■  $1.20  per  annum  (plus  extras),  i 


^,e$ui..euL  oeen  Reflecting  the  steady  growth  in 

590  the  company's  business  earnings 
mi  U.S.  dollars  designed  to  ^ave  shown  a  marked  upward  trend 
cover  toe  foreign  currency  content;..  ^ear.,.  Dividend  nav- 


i.i.st^rd  Montreal  and  Toront  Stock  Ev- ■  Payments  have  been  quite  liberal  Nearly  seven  out  of  every  10  of  its  capital  program.  This  loan  i • 

v.-oven  woollen^  fabrics  has  been  approved  by  the  Brazilian  extent  by  exchange  regulations  but 
Ended  Earned  Dividends  ;  Son  to  expect  this  rate  to  be  main-  used  in  Canada  in  1947  w^ere  Chamber  of  Deputies  and  Senate.  I  nn  thA  whniA  hnv»  nn  TM.nn- 

in  tained  so  long  as  it  is  covered  bv  made  by  Canadian  workers  in  During  the  past  ten  years,  fixed  -viv  uhAmi  hnaia 

.  - - -  •  Canadian  mills.  -  v....  ,  amy  uoerai  oasis. 


changes. 
Years 
Ended 
Dec,  11 

.. 

1940  .. 

1941 

1942  .. 

1943  . . 

1944  . . 

194,'.  . . 

194(1  , . 
1947  .. 


tained  so  long  as  it  is  covered  by  made  by  Canadian  workers  in  During  the  past  ten  years,  fixed  •  g^jjiy  liberal  basis 
toe  current  earnings.  Canadian  mills.  i  assets  of  the  company  have  in-  j  ^ 

1  .'Market  \nalvsis  -  i  creased  by  $124  mUlion,  from  $270  Market  J 

j  ‘  ‘  ■  T\'pewriter  ribbon  fabric  is  the  million  to  $394  million  as  at  Dec-  Despite  toe  i 

Because  of  the  favourable  earn-  finest  cotton  fabric  made  today 'ember  31,  1947.  trend,  the  stock  \ 

ings  reported  in  the  1947  quarters,  •  with  a  thread  count  of  from  250  The  exchange  situation  still  re-  1947  and  had  a  su 
I  the  common  shares  tended  to  do  to  400  threads  to  the  inch.  '  mains  difficult,  all  banks  dealing  in  I  price  at  toe  end  o 


eased  by  $124  mUlion,  from  $270  Market  Analysis 

illion  to  $394  million  as  at  Dec-  Despite  toe  strong  earnings 
iber  31,  1947.  trend,  the  stock  wjis  weak  during 

The  exchange  situation  still  re-  1947  and  had  a  substantial  drop  in 


'  mains  difficult,  all  banks  dealing  in  i  price  at  toe  end  of  the  year.  Dur- 


new  industries  have  been  establis'n- 
ed  in  Quebec  City  and  the  com¬ 
pany’s  industrial  development  de¬ 
partment  takes  an  active  part  in 
furthering  this  work. 

The  company  operates  in  the 
City  of  Quebec  and  surrounding 
districts,  supplying  electric  light 
and  power,  gas,  and  local  transpor¬ 
tation  to  a  population  of  approxi¬ 
mately  360,000.  The  area  covered 
comprises  10  counties  and  131  mu¬ 
nicipalities. 


rate  of  growth  has  been  stimulated 
since  the  war  ended  and  the  1947 
sales  were  12%  above  1946. 

Several  small  hydro-electric 
plants  are  owned  having  a  combin¬ 
ed  capacity  of  41,725  h.p.  An  ad¬ 
ditional  45,000  h.p.  is  under  con¬ 
tract  from  Shawinigan  Water  & 
Power  Co.  which  controls  Quebec 
Pow'er  through  stock  owmership. 
No  further  generating  capacity  is 
planned  for  Quebec  Power  at  pres¬ 
ent,  the  company  being  concerned 


Earnings  have  been  maintained 
on  a  relatively  stable  basis,  and 
since  toe  end  of  the  war  have 
shown  a  moderate  upward  trend 
reflecting  the  conversion  of  large 
wartime  plants  to  Industrial  uses 
and  toe  attraction  of  new  indus¬ 
tries  through  aggressive  promo¬ 
tional  publicity  by  the  City  of  Que¬ 
bec  and  the  company’s  industrial 
development  department. 

Dividends  have  been  paid  on  the 
company’s  stock  at  the  current 
rate  of  $1.00  per  share  since  1933. 

Market  Analysis 

The  price  of  the  shares  drifted 
downward  during  1947  but  in  1948 
appears  to  have  stabilized  around 
the  17  level.  Although  toe  divi¬ 
dend  rate  seems  well  secured  by 
earnings,  there  has  probably  been 
disappointment  in  the  lack  of 
growth  in  earnings  commensurate 
with  the  growth  in  sales.  The  1948 
earnings  will  probably  be  about 
equal  to  the  previous  year  and 
give  no  promise  of  an  increase  in 
the  dividend  rate. 

At  a  price  of  17,  toe  stock  is 
selling  at  approximately  14  times 
earnings  and  yields  5.9%.  Classed 
as  an  investment  grade,  the  com¬ 
mon  shares  have  less  than  average 
attraction  for  capital  appreciation 
but  provide  a  satisfactory  yield. 


IT  HAS  BEEN  DONE  BEFORE 

During  "RUSH  HOURS"  too  many  people  and  vehicles  are  trying 
to  use  the  streets  at  the  same  time. 


Result?  Traffic  movement  is  slowed  down  to  a  sn  ail's  pace! 

EXPERIENCE  has  proved  that  "staggering  of  working  hours"  is  a 
practical  and  immediate  remedy  for  the  relief  of  the  present 
acute  congestion. 

It  has  worked  successfully  before  with  beneficial  results  to  all 
street  users. 

WHY  NOT  TRY  IT  AGAIN  ? 


MONTREAL  TRAMWAYS  COMPANY 


International  Utility 


Montreal  Tramways 


THE  FINANCIAL  TIMES,  NOVEMBER  19,  1948  1  5 

will  brinjr  the  total  to  some  $25,000 1  CAN.  LTILITIES  ADDIXION 


I  will  bring:  the  total  to  some  $25,000 
I  h.p.  sufficient  to  meet  whatever  re- 


A  new  600  kw  generating  unit 


Main  holdings  of  company  con- 1 
eist  of  controlling  interest  in  the  ' 
two  largest  natural  gas  utility  | 
companies  in  Canada,  Northwest¬ 
ern  Utilities  Ltd.  and  Canadian  j 
Western  Natural  Gas  Company  i 
Ltd.  Operations  of  these,  and  an  j 
electric  utility  subsidiary,  Cana-  j 
dian  Utilities  Ltd.,  are  carried  on 
entirely  in  the  Province  of  Alberta.  | 
The  corporation  manages  as  well  | 
an  investment  portfolio  valued  at  | 
$2  8  million  (as  of  December  31,  | 
1947). 

Due  to  sharply  higher  gas  sales  | 
In  Alberta  in  latest  fiscal  year,  i 
company’s  earnings  and  dividend  I 
payments  showed  a  respectable ! 
gain  over  the  previous  year,  de-  j 
spite  the  expropriation,  as  of  Dec¬ 
ember  31,  1946,  of  Saskatchewan 
properties  of  Canadian  Utilities 
Ltd.  by  the  provincial  government 
for  a  $3.6  million  consideration. 


Stock  Price  Average  The  situation  surrounding  the 

r~  — — j  Montreal  Tramways  Co.  at  the 

Int’l  Utilities  present  time  is  somewhat  involved. 

MoetMy’H!gli-Low  The  Montreal  Tramways  Commis- 

u _ _ _ I  M  Sion  in  January  this  year  recom- 

j—————— ——————— I  mended  an  upward  revision  of 

II  fares  for  the  Montreal  Tramways 

I  Company,  from  4  tickets  for  a 

I  quarter  to  3  tickets  for  a  quarter, 

l/j^  /\  I  to  become  effective  January  30,  j 

r  I  ^  ^  '  I  I  s  '  'X.  I  1948.  Tills  was  protested  by  a  ! 

I  I  *4.  /  '  number  of  municipalities  and  the  j 

-iZ— - L_  I —  I - 1  - "r - - tlity  of  Montreal,  and  a  bill  was  ! 

I  M.S.E.  Utility  Avge.  passed  on  February  6,  1948,  by  the  j 

'  ^  Quebec  Legislature,  amending  a 

contract  between  the  City  of  Mont-  | 

—  . . . . real  and  the  Company  and  pro-  j 

viding  for  the  appointment  of 
three  arbitrators  to  hear  and  fin¬ 
ally  decide  on  any  appeal  from  a 

—ZS-  ■ '  I . .  — - - decision  of  the  Montreal  Tram- 

ways  Commission,  increasing  the 
tariff.  It  may  be  noted  here  that 

At  the  end  of  1947  fixed  assets  |  ket  average  over  the  past  two !  the  Montreal  Tramways  Co.,  had  ! 


Montreal  Tram. 
Monthly  High-Lew 


quirements  will  come  from  the  ex-  has  been  put  in  operation  at  the 
I  panding  mining  developments  in  Grande  Prairie  plant  of  Canadian 
I  the  area.  Utilities  Ltd.,  raising  the  capacity 

i  The  present  plant  vdll  serve  of  the  plant  to  1,350  kw.  The  new 
Giant  Yellowknife  primarily  and  is  unit  will  take  care  of  present 
twice  as  productive,  of  power  as  power  requirements  and  the  plan- 
the  one  that  serves  the  plant  of  ned  expansion  for  the  district,  ac- 


M.S.E.  Utility  Avge. 

1  ^ 


Consolidated  Mining 
Co.  at  Yellowknife. 


Smelting  '  cording  to  George  O’Brien,  district 
manager  of  the  company. 


M.S.E.  Utility  Avge. 


Engravers  of  Securities 
for  more  than  Seventy-Five  Years 


Activities  formerly  Included  op- !  were  valued  at  about  $20  million  ;  years  because  of  its  ability  to  re-  '  no  direct  connection  with  the  pro-  '  ^Tnless  a  fare  increase  is  Snare  River  Plant’ 

erations  of  United  States  and  after  depreciation.  j  cover  rapidly  from  a  sell-off.  i  posed  increase  in  fares.  It  was  ■  the  situation  can  only  de-  I  y^jii  Minec 

South  American  subsidiaries.  All  With  new  facilities  available.  At  a  price  of  13(2  the  stock  is  i  ordered  by  the  Tramways  Commis-  i  *^®riorate  further.  _____ 

such  interests,  with  the  exception  ,  further  increases  in  sales  and  i  close  to  its  high  for  the  year  but  sion  as  an  automatic  move  called  |  Some  part  of  the  strength  in  the  Toronto—  The  latest  of  Canada’s 

of  investment  holdings,  have  since  j  earnings  are  expected.  The  divi-  I  neverthele.ss  is  only  a  little  more  for  under  the  terms  of  the  contract  :  stock  may  lie  in  the  possibility  of  hydro  electric  developments  was 

been  liquidated.  j  dend  rate  is  now  $1.00  per  annum  |  than  9  times  last  year’s  earnings,  between  the  city  and  the  company,  j  purchase  by  the  city.  If  it  is  pre-  j  brought  into  production  on  October 

,  Growth  of  company  business  is  and  is  amply  covered  by  earnings.  |  as  some  further  increase  in  earn-  effected  in  January  1918,  a  clause  j  sumed  that  the  purchase  price  !  4th,  when  J.  Wardle,  director  of  i 

noted  In  a  55.1  per  cent  gain  in  Market  Analysis  ;  ings  may  be  expected  this  year,  in  which  reads:  “The  Commission  ;  would  be  at  least  equal  to  the  book  j  special  projects,  a  federal  agency, 

number  of  customers  served  over  international  Utilities  common  is  !  the  price-earnings  ratio  is  quite  may  from  time  to  time,  as  requir-  j  value  of  the  shares,  which  is  now  'declared  the  transmission  line  from 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


the  five-year  period  June  30,  1943-  j  extremely  volatile,  showing  very  i  moderate. 


ed,  but  in  conformity  with  the  in  excess  of  $175  per  share,  then  a  Snare  River  to  Yellowknife  open. 


48.  This  average  increase  is  de-  movements  from  month  '  With  a  yield  of  about  7.4';f,  the  j  Provisions  of  this  contract,  amend  :  large  capital  gain  would  accrue  to  j  The  Snare  River  plant  has  a 

rived  from  the  following:  Canadian  month.  However,  despite  the  '  stock  is  attractive,  both  for  in-  |  ‘he  tariffs  estabhshed  in  virtue  of  :  those  who  buy  the  stock  at  current  |  starting  capacity  of  8,000  h.p.  and, 
Western  Natural  Gas  Co.  Ltd.,  j  {jj-op  jn  jbe  summer  of  1947  and  |  come  and  potential  growth,  al-  ‘his  present  article.  ^  levels.  Alternately,  if  the  fare  in-  .  in  view  of  pressing  requirements 

operating  in  Calgary  and  southern  ;  again  early  in  1948,  the  stock  has  though  somewhat  speculative  be-  Appeals  have  been  taken  by  the  j  crease  is  granted,  the  earnings  of  power  was  finished  a  month 
Alberta,  accounted  for  33.1  per  actually  done  better  than  the  mar- 1  cause  of  the  wide  swings  in  price.  I  City  of  Montreal  and  other  muni-  j  might  then  be  sufficient  to  permit  ahead  of  time  and  at  a  cost  which 
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cent;  Northwestern  Utilities  Ltd., 
serving  Edmonton  and  the  central 
part  of  the  province,  88.9  per  cent; 
and  Canadian  Utilities  Ltd.,  supply¬ 
ing  electricity  to  eastern  and  nor¬ 
thern  Alberta,  63.4  per  cent. 

Capitalization  as  at  Dec.  31,  1947 
2%%  Bank  Loan,  due 


Bell  Telephone  Stock  Split 
Big  Project  For  Treasury 


The  division  of  Bell  Telephone  1 111,649  old  certificates  represent-  ^jg^  appropriate,  fair,  and  !  price 


cipalities  served  by  the  company,  '  of  a  satisfactory  refunding  of  the  was  well  within  the  estimated  $4.5 
and  the  company  has  entered  a  I  debt  with  the  consequent  realize-  millions.  Actually,  due  to  excellent ' 
cross  appeal.  In  addition  to  the  !  tion  of  reasonable  earnings  for  the  water  conditions  in  Big  Spruce 
fare  question,  the  arbitration  |  common  shareholders.  However,  Lake  reservoir,  the  plant  now  pro¬ 
board  has  been  directed  to  make  i  for  the  moment,  the  shares  must  duces  already  9,500  h.p.  and  fur- ! 
a  careful  study  of  the  Montreal  |  he  treated  as  highly  speculative  |  ther  increases  are  thought  possible  I 
Tramways  Co.,  since  1911  with  a  and  subject  to  wide  swings  in  1  following  additions  and  expansion  i 


The  Old  Canadian  Company  —  Eatabliahed  1868 

HOWARD  w.  raiow 
Chtinnan  af  the  Baani 

CHARLES  C.  COWAN  DilNC.AN  K.  MaeTAVlSH, 

Pretidrst  Vice  Fresideot 

G.  HAROLD  BDRIAND 
Sfritlaij-Traaswer 


Bank  Loan,  due  stock  which  became  effective  on  i  ing  1.161,789  shares  had  been  sur-  r,f  thin  mi^Btinn 

1948-55  . $2,600,000  October  1,  1948,  was  one  of  the  j  rendered  and  exchanged  for  57,-  ^fnr'niTh^he^Lic^ntenmiLGov^ 

Common  Stock,  $5  par,  786,135  shs.  biggest  transactions  of  its  kind  !  086  new  certificates  representing  i  orrmr^in-rnnnril  vdth  n  renort  of 


lof  facilities  for  generation,  which 


Listed  on  Montreal  Stock  Ex-  gyer  carried  out  in  Canada, 
change  and  New  York  Curb  Ex-  _ 

change  value  shares  of  ’The 

■  r„n.„i.a«t„a  ®ell  Telephone  Company  of  Can- 


change. 

Year* 

Consolidated 

Ended 

E.-irnlngs 

Dividends 

Doe.  .31 

Per  share* 

Per  share* 

1941  . 

..  9''.71 

•  .  • 

1942  . . 

1.11 

1943  . 

..  1.10 

1944  . 

129 

90  .3.3 

1945  . 

1.25 

0,66 

1946  . 

1.28 

n.77 

1947  . 

1.45 

0.90 

.vnuvrvu  anu  exenangea  lor  o<.-  and  to  furnish  the  Licutenant-Gov- , 

I  ernor-in-Council  with  a  report  of  I 
4,647,156  of  the  new  $25  par  value  findings. 

shares.  .  .  ..  i 

„  Three  arbitrators  were  appoint-  i 

Certifiiates  from  31,555  share-  yga^  and  Investi- 


from  that  date  into  four  shares 
each,  of  $25  par  value,  in  accord- 


livered  their  certificates  by  hand 


still  proceeding,  with  no  decision 
arrived  at  to  date. 


194S  ........  1.10  ...  ance  with  an  amendment  to  the  stock  transfer  office  /.nofnfjnn*  am 

Hit  . ,  ]  company’s  charter  passed  by  the  set  up  in  the  assembly  hall  of  the  ®  a  ! 

i!)4S  .'!!!!".!!  I.ZR  0.77  Parliament  of  Canada  last  spring.  |  company’s  Beaver  Hall  building  in  ^  number  of  nas  ^ 

1947  .  1.45  0.90  ^  ®  Montreal.  Nearly  2,700  letters  and  number  of  pas- , 

•  In  1944  the  company  was  recapltal-  One  hundred  and  four  workers  I  telephone  calls  requesting  informa  sengers  carried  m  1947  was  398,- 
«izL"fon",bichT.:c^^  /n  ;he  project  for  !  ^g,g  ^gg^  ^^oui  349.773,  the  largest  number  carried  | 

issues  of  preferred  stork  and  Class  "A”  varying  periods.  Of  these,  seven  1 100  replies  are  now  being  received  company  in  any  one  year,  ; 

dWidend”  sho^nf‘^e;e'*'‘yrP*“prl"*?orma  employees  of  the  Bell  I  by  tbe  company  each  day.  operations  resulted  in  a  net  loss  of  ; 

based  on  the  present  capitalization.  treasury  department,  63  were  on  '  J  p  Logan  Bell  treasurer  savs  i  ^378, 245  as  compared  with  a  net 
iTamtoo..  bosr.  loan  from  otheF  departments,  and  ..  I  ‘  profit  $238,873,  In  1946,  costs  have 

growth  sfnee  1941  due  to  the  wide  '  34  were  temporarily  employed.  In  !  '  risen  steadily,  notably  wages,  dur-  j 


expansion  In  natural  gas  sales ; c...- 
which  began  about  that  time.  The  ,  ^3  employees  on  loan 


addition,  47  Bell  treasury  em-  been  accomplished,  ahead  ,  g^^  g^g  Unless 

'  ployees  and  13  employees  on  loan  :  ®®h®dule,  through  teamwork  and  ,  adjustment  of  fares 

from  other  departments  worked  !  opera  ®  s  wor  ing  orce  j  ^bere  does  not  appear  to  be  much 

Avorfima  rin  fVi®  •nrrt^Apt■  fr^r  vorimitt  !  ®  3®  •  rvr/Tenorf  nf  iTYrnmV^TYlPnt  Itl  t.hls 


demand  for  ga.*?  has  outstripped  ^  .  i  nic  ikju.  .  ^  ,  *.  i 

the  pipeline  capacity  so  an  exten-  overtime  on  the  project  for  various  ,  ®  ®  _  prospect  of  Improvement  In  this 

sive  program  of  capital  expenditure  lengths  of  time.  j  j^greased  electrical  power  is 

w'as  begun  at  the  end  of  the  war.  The  project  Included  mailing  of  :  available  in  Fredericton  following  other  centres  where  the 

Expenditures  made  and  planned  a  letter  over  the  president’s  signa-  i  tbe  repair  of  the  two  transformers  ‘f^nsit  company  is  privately  oper- 
are:  ture  to  nearly  37,000  shareholders,  |  damaged  at  the  Grand  Lake  plant  there  have  been  intermittent 

1949  IS, 600, 00#  receiving  and  checking  stock  certl-  i  gome  time  ao  The  damage  had  dei«ands  from  time  to  time  for 

184$  aisooiooo  ficates.  Issuing  new  certificates, !  been  caused  by  lightning,  and  the  municipalization  of  the  Montreal 

1949-51  .9,500,000  and  recording  each  transaction.  transformers  had  been  sent  to  To-  sys‘em.  The  Montreal  Tramways 

'  By  early  November,  a  total  of  !  roZ  for  franchise  expires  in  1953  making  , 


overtime  on  the  project  for  various 


sive  program  of  capital  expenditure  lengths  of  time.  j  j^greg^ed  electrical  power  is 

W'as  begun  at  the  end  of  the  war.  |  The  project  Included  mailing  of  ,  available  in  Fredericton  following 


15,600,009 
4,000,000 
6,500,000 
I  .9,500,000 

fl6,B00,odo 


Completed  eight  months  ahead  of  schedule,  the  first 
unit  of  B.C.  Electric's  Bridge  River  Hydro  Electric  Develop¬ 
ment  went  into  operation  October  23. 

The  'second  unit  will  deliver  in  February;  the  third 
In  October,  1949. 

Ultimate  development  will  be  ten  units  producing 
over  600,000  horsepower,  assuring  an  ample  supply  of 
power  for  industries  served  by  the  B.C.  Electric  in 
Canada's  fastest  growing  area. 


B.C.  ELECTRIC  COMPANY  LIMITED 
BRITISH  COLUMBIA  POWER  CORPORATION  LTD. 

A.  E.  GRAUER,  Preiidenl  *  *  *  *  VANCOUVER,  B.C. 


franchise  expires  In  1953,  making 
its  remaining  term  less  than  five 
■  years. 

During  1947  the  company  conti¬ 
nued  to  maintain  properties  In 
good  order  and  expended  on  capl- 
I  tal  account  some  $3.6  million,  prin- 
!  cipal  items  being  track  and  elec- 
I  trie  construction,  buildings,  and 
I  gas  and  trolley  buses.  | 

I  In  November  1948  the  company 
j  disposed  of  its  50.28%  interest  in 
Provincial  Transport  Co.  Price  ob¬ 
tained  or  purchaser’s  name  wm 
not  disclosed. 

j  Refunding  was  completed  in 
:  1947  also  of  the  5%  First  Mort¬ 
gage  Bonds  outstanding  to  the 
principal  amount  of  $15.5  million 
by  the  sale  of  $14.8  million  new 
Fir.st  (closed)  Mortgage  Bonds. 
The  bonds  redeemed  were  payable 
in  Canadian,  U.S.  or  Sterling 
funds.  The  new  bonds  are  payable 
in  Canadian  funds  only  and  ma¬ 
ture  from  1948  to  1953. 

Capitalization  at  December  81, 
1947. 

Fanded  Debt: 

I'lrsl  Mtge  Bonds.  , 

2'4‘ro  Serial,  due  1948-32  .  ?  .8..3ft0.nnn  ! 

3%  Bonds,  due  1953  .  11,300,000 

Gen.  Mtge.  S.F.  Bonds  due 

due  1955  Series  ‘A’  and 

Series  ’B*  5%  .  23,943,700 

Series  ‘A’  and  Series  'B', 

4V(,%  2,10.3.700 

Common  stock,  9100  par  ahs.  70,000 
Listed  oil  the  Montreal  Slock  Kx- 
rhange. 

years  Knd.  Fjmed  Dividends 

Dec.  31  Per  Share  Per  Shrre 

1939  JO.Ofid  90.75 

1040  4.75  6.00 

19tl  .  .3.47  - 

1942  .  7.22  .... 

1943  .  3.96  .... 

1944  .  1  90  .... 

194.3  .  2.41  .... 

1946  .  3.41  .... 

1947  .  .5.40  (1 

d— Deficit. 

Market  Analysis 

The  market  action  of  Montreal  | 
Tramways  common  stock  in  the  ' 

;  past  two  years  has  been  more  or 
i  les.s  independent  of  the  general 
\  trend  of  the  market.  The  .stock  is  : 
j  highly  speculative  and  responds  to  ; 
special  conditions  affecting  the  j 
company.  In  the  face  of  increas-  ■ 
j  ing  losses,  the  price  of  the  shares 
I  has  moved  steadily  upw'ard  during  ' 
1948  from  a  low  of  30  to  a  recent  , 
high  of  44. 

There  is  a  very  high  leverage  be. 
cause  of  the  size  of  the  funded  debt 
relative  to  the  capital  stock.  If 
the  increase  in  fares  is  granted, 
the  effect  would  be  very  great  on 
the  small  number  of  common 
shares  and  substantial  earnings 
per  share  would  be  reported. 

A  weakness  in  the  situation  Is 
the  expiry  of  the  contract  with  the 
city  in  1953  at  w'hich  time  the  city 
i  may  piiri  ha.se  t  ii  e  properties, 

!  ollieiWiSe  ttie  1'oiiliai.  t  is  automa¬ 
tically  ieiioveii  lor  live  year  pe- 
nods.  Tlie  first  incitgage  bonds 
also  fall  due  in  that  year  and  the 
much  heavier  general  mortgage 
issue  matures  in  1955.  The  next 
few  years  are  critical  for  the  prop- 
I  erties  will' either  be  expropriated 
{ in  19,53  or  the  company  must  find 
ways  of  meeting  the  bond  matun- 
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Alberta  has  virtually  all  the  assets 
that  expanding  industry  seeks.  The 
varied  products  of  the  soil  and  the  fo¬ 
rest,  the  mine  and  the  mill,  the  oilfields 
and  the  ranches  are  all  easy  of  access 
and  ample  of  volume  .  ,  .  and  to  any 
processor  or  manufacturer  requiring 
heat,  is  given  the  immeasureable  ad¬ 
vantage  of  LOW  COST  NATURAL  GAS. 

Alberta's  steadily  growing  list  of 
industrial  enterprises  testify  to  the  value 
of  this  versatile  fuel.  To  every  process 
using  heat,  it  gives  the  advantages  of 
precision  control,  wide  temperature 
range  and  full  adaptability.  This  super¬ 
iority  as  a  fuel  Is  further  enhanced  by 
the  factor  of  low  cost  and  its  avail¬ 
ability  in  any  major  Alberta  centre. 

To  those  Interested  In  establishing 
In  Alberta,  we  will  gladly  prepare  an 
analysis  of  fuel  costs  as  compared  to 
those  prevailing  In  your  present  location. 
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Bell  Telephone 


Supplying'  an  essential  public  j 
service,  the  company’s  record  has  ' 
been  characterized  by  steady  pro-  j 
gress  over  the  years  and  since  the  . 
end  of  the  war  a  remarkable  rise  ' 
In  the  expansion  of  its  business  to  | 
new  high  levels.  I 

The  company  owns  and  operates  I 
the  principal  telephone  system  in  ' 
Ontario  and  Quebec,  serving  a  ■ 
population  of  approximately  8  mil-  i 
lion  people.  Volume  of  business ' 
has  been  such  that  the  company  j 
has  been  unable  to  keep  pace  with  I 
the  demand.  Since  the  end  of  the  i 
war  in  August,  1945,  more  than 
390,000  telephones  have  been  add¬ 
ed,  an  increase  of  38%  over  that  ‘ 
period.  As  at  December  31,  1947,  ' 
a  total  of  1.306,975  telephones  were 
in  service,  representing  an  all-time  ' 
high  and  an  increase  of  66%  over  J 


M.S.E.  Utility  Avge. 


Bell  Telephone 
Monthly  High-Low 


the  figure  as  at  Sept.  1,  1939.  Up  ;  I - 1 - J - -  large  extent  the  price  increase  to 

to  September,  1948,  more  than^Pon^  all  which  were  payable  at, did  net  earnings,  although  the  lat-  the  consumer. 

100,000  telephones  were  added  dur-  ji^g  holder's  option  in  Canadian  or  ter’s  rate  of  increase  has  not  been  Further  increases  in  coal  prices 

Ing  the  year  and  the  number  of  u.S.  Currency.  The  first  eall  date  ^  as  great  due  to  higher  operating  ,  and  wages  absorbed  practically  all 

applications  waiting  for  new  ser-  jhe  remaining  $7.5  million  bonds  expenses.  Whether  net  can  be  the  increase  during  1948  and  the 
vice  Is  still  running  at  the  high  gjjn  payable  in  Canadian  or  U.S.  ‘  maintained  on  increasing  capitali-  company  has  received  little  net 

level  of  90,000.  The  increase  for  ,  currency  is  May  1,  1950,  and  prior  zation  would  seem  to  be  dependent  j  benefit  to  its  earnings.  Under  its 

the  two  years  1946  and  191 1  ex-  j^hat  date  directors  ate  expected  on  higher  revenues  to  be  obtained  charter,  the  company  is  entitled  to 

ceeded  the  total  for  the  previous  gjyg  consideration  to  their  re-  from  expanding  facilities,  or  by  the  rates  which  would  permit  a  10% 


Consumers'  Cas 

In  common  with  all  manufac-  Apart  from  the  regular  mainten- 
j  tured  gas  companies.  Consumers’  ance  and  renewal  work,  the  com- 
;  Gas  has  been  confronted  with  the  pany  is  now  faced  with  the  ncces- 
‘  problem  of  rapidly  rising  coal  sity  of  providing  additional  facil- 
j  prices  and  higher  wage  rates.  The  ities  to  meet  the  growing  demand 
price  of  coal  increased  nearly  85%  for  gas.  The  cost  of  construction 
I  from'  1939  to  1948  and  apparently  work  on  plants  and  mains  for  1948 
I  has  not  yet  reached  a  peak.  Wages  and  1949  has  been  estimated  at  $3.2 
I  were  up  almost  as  much  for  the  million.  To  provide  funds,  the 
!  same  period.  company  sold  privately  earlier  this 

*  Despite  economies  and  a  reduc-  year  ar  issue  of  $5  million  in  3%% 
j  tion  in  the  dividend  rate,  the  com-  Debentures,  due  1968.  This  marks 
;  pany  was  unable  to  maintain  its  j  a  deeided  change  in  financing 
!  earnings  at  an  adequate  level.  In  methods,  for  the  company  has  fin- 
!  April,  1948,  an  increase  in  rates  I  anced  exclusively  by  sale  of  com- 
'  was  put  into  effect,  ranging  from  i  mon  shares  for  many,  years.  How- 
about  12<~r  to  25%,  depending  on  j  ever,  the  difficulties  of  common 
the  amount  used,  and  averaging  |  stock  financing  at  this  particular 
about  15%  over  all  customers.  It  j  time  have  evidently  forced  the 
j  was  estimated  that  this  would  cost  I  comptfny  into  a  new  pattern. 

the  average  domestic  user  about  |  eapltallzatlon  at  Sept.  SO.  1948 
!  one  cent  per  day  additional.  Later  ; 

jin  the  year,  the  Dominion  8^r  tax|3->g%  Debentures  . $5,000,000 

j  was  removed  which  offset  to  a  j  Common,  $100  par  ,,.,145,552  shs.  | 


Federal  Grain  Board 
Upheld  By  Big  Margin 

Winnipeg  —  At  annual  meeting 
here  of  Federal  Grain  Ltd.,  direc¬ 
tors  were  re-elected  and  a  subse¬ 
quent  meeting  of  directors  officers 
were  re-appointed.  Four  nomina¬ 
tions  from  a  minority  group  of 
stockholders  were  presented  to  the 
meeting  but  these  nominations 
failed  to  carry. 

Adoption  of  the  annual  report 
was  approved  and  an  amendment 
calling  for  the  production  of  all 
reports  of  subsidiary  companies 
moved  by  the  minority  group  was 
voted  dowm. 

H.  E.  Sellers,  president,  told  the 


meeting  that  the  consolidated  bal¬ 
ance  sheet  gave  all  this  informa¬ 
tion,  and  his  position  was  sustained 
by  a  large  majority  vote  of  stock¬ 
holders. 

Third  Quarter  Gain 
Saguenay  Power  Net 

Operating  revenue  for  the  three 
months  ended  September  30  was 
j  reported  by  Saguenay  Power  Co., 
Ltd.,  and  subsidiary  companies  ex¬ 
cept  Saguenay  Electric  Co.,  as  to- 
I  tailing  $1,920,341,  against  $1,707,- 
j  736  for  the  similar  period  of  1947. 

I  For  the  three  months  ended  Sep- 
I  tember  30,  1948,  net  income 

'  amounted  to  $391,570,  against  i 


$389,961  in  the  three  months  ended 
September  30,  1947. 

For  the  nine  months  ended  Sep¬ 
tember  30, 1918,  operating  revenues 
were  $.5,595„346,  against  $5,186.- 
940,  and  net  income  was  $1,171,500, 
compared  with  $1,137,670.  Earned 
surplus  at  September  30,  1948,  to¬ 
talled  $4,936,992,  against  $4,566,- 
284  at  September  30,  1947. 

Various  properties  of  the  Bridge 
River  Power  Co.,  the  Vancouver 
Power  Co.,  and  the  Burrard  Power 
Co.  such  as  tunnels,  etc.,  are  liable 
to  a.ssessment  and  taxes,  the  Su¬ 
preme  Court  of  Canada  has  ruled. 
This  reverses  an  earlier  B.C. 
Supreme  Court  ruling. 
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The  operating  profit  for  the  1948 

five-year  period,  1941-1945. 

In  order  to  cope  with  the  tre- 


demption. 

In  order  to  take  care  of  further 


possibility  of  the  company  being  al- 1  dividend  to  be  earned  and  paid  I  fiscal  yea^  was  only  31  cents  high- 
lowed  to  raise  its  rates  in  which  over  and  above  the  cost  of  main- 1  er  than  in  the  1947  fiscal  year. 


mendous  demand  for  its  sen-ices  ,,,areholders  at  a  special  i  ^^27.  , 

the  company  mu.st  find  new  capital  September  9th  this  year  !  Dividend  policy  of  the  company  i 

to  look  after  a  ea\  \  program  o  ;  gn^pQ^yered  directors  to  increase  has  been  generous,  a  high  percent- ; 
expansion  o  i  s  acii  les.  ‘  capital  stock  of  the  company  age  of  earnings  being  paid  out  to; 

expenditures  or  oons  r  from  $150  million  to  $.'500  million  shareholders.  With  the  exception  ! 

and  to  issue  additional  bonds  of  of  the  years  1932  to  1937,  dividends  ! 
with  $29  mi  ion  or  .  .  e  pre-  i  aggregate  principal  amount  of  were  paid  on  the  old  stock  prior  to 

I  '$50  million.  Whether  the  next '  the  recent  split  of  4  for  1.  at  the  ! 
1948-5  ,  1  IS  es  ima  e  ^  piece  of  financing  will  be  bv  issue  j  rate  of  $8.00  per  share  since  1891.  i 

penditures  required  for  new  con-  ...in  i  i 

atruction  and  additional  equipment  I  °  t  o-  t  fme  Market  .Analysis 

ill  V  »oo«  mhir  ,..in  conditions  existing  at  the  time  i 

will  be  ^  fu  are  required.  It  was  indi-  The  common  shares  dropped 

more  than  double  the  in%est  t  n  earlier  in  the  year  that  the  quite  sharply  in  price  after  the  an- 

fixed  assets.  ^  j  requires  $52  million  in  nouncement  of  subscription  rights  ; 

Financing  completed  in  1947  in-  capital  for  the  1948  program,  .in  -August,  1947.  By  the  beginning 
eluded  the  issue  of  $35  million  30-  offering  has  been  made  as  yet.  of  1948  the  market  became  stabil- 

year  3%  bonds  payable  in  Cana-  i  ized,  as  the  large  number  of  new 

dian  funds  only,  and  the  subse-  j  Capitalization  at  Xovember,  1948  shares  were  “digested  "  by  the  in-  ' 


i  tenance  and  renewals.  Not  since  1  However,  the  $8  dividend  was  ^ 
'  1930  has  the  company  been  able  j  shown  as  fully  earned  because  of  a 
;to  earn  10%  but  there  has  been  a  I  substantial  reduction  in  the  pro-! 


Market  -Analysis 


The  common  shares  dropped 
uite  sharply  in  price  after  the  an- 


M.S.E.  Utiliiy  Avge. 


year  3%  bonds  payable  in  Cana¬ 
dian  funds  only,  and  the  subse¬ 
quent  redemption  of  $30  million 
6%  bonds  payable  in  Canadian  or 
U.S.  dollars  thus  effecting  a  sav- 


Funded  Debt 
First  y'  gc  linnds 

StM'ifs  diiP  intiO 


vesting  public  and  the  pressure  of  , 
a  large  floating  supply  was  re- 
lieved.  During  1948  there  has  been 


Ing  In  interest  charges.  An  offer- j  rI|Ii()n',onn  a  good  recoverv,  partlv  influenced 

Ing  of  stock  to  shareholders  was  ^  spiit-up  of  the 

also  made  in  the  ratio  of  1  in  5  at  ^  Notes  Vcnsirin  Fund”.  .  in.8,s.'..V>fln  ^  shares  authorized  in  May  and  made 


$140  per  share.  Capital  funds  re-  j  common  .?2.'i  par  shares 
ceived  from  this  amounted  to  over  j  T-pip'graph'^o«i's'''irs'i') 
$29  million  and  ■was  immediately  , 

Invested  in  new  plant.  In  Feb-  j  stJck’‘'Ex  "hangeV 
ruary  of  1948  $35  million  of  new  |  ' 

3U%  twenty-five-year  bonds  were  j  Per^sha 

Bold,  bringing  the  total  of  first ;  iim  .  ?s.o 

mortgage  bonds  outstanding  to  I  .  J  I 

$102.5  million,  of  which  amount  ib4'i  V.'- 

$95  million  are  payable  solely  in  . 

Canadian  dollars,  while  only  $7.5  ibsi  ii!f. 

million  are  payable  optionally  in '  . 

Canadian  or  U.S.  dollars.  This  con-  •—urfoi  e  4  tnr  1  spii 
trasts  with  the  situation  of  ten  ^I'-i^rs. 
years  ago  when  outstanding  first  Operating  revenue; 
mortgage  bonds  totalled  $67.5  mil-  reached  an  ail  tim.c  I 


.118.128  .  effective  on  October  1st. 


Coniumerj  Ga$ 
Monthly  High-Low 


fipgraph  owns  iFs-,).  i  ggu  shares  have  been  rated  as  |  |  |  |  I  1  ! 

I.Istrd  on  Ihr  Monlrr.-!!  and  Toronto  a  top  grade  investment  common  '  j 

ock  Exchanges.  stock  for  many  years  because  of  ,  reluctance  to  raise  rates  more  than  |  vision  for  maintenance  and  renew-  j 

•ars  End.  Earned  Dividends  the  Stability  of  operations  and  di\1-  enough  to  meet  the  actual  higher  |  als.  This  change  reduces  the  com-  | 

payments.  At  the  current  |  costs  of  operation.  |  parability  of  the  figures  shown  in 

I'Mrt  8!i:.  sbio  .price  of  about  43^,  the  yield  is,  The  demand  for  gas  in  Toronto  '  table. 

104-2  s.Ii'l  {and  in  the  suburban  area  served  The  dividend  paj-ments  have  been 

)3i  !  .  8  ,<>(i  8.0(1  I  Although  the  immediate  position  has  continued  to  increase  year  by  i  58  per  annum  in  recent 

1011  oTol  8.0(1  is  clouded  by  the  need  for  expan-  year.  The  threat  from  cheaply®^*"®  f’T  drawing  on  the  reserve 

I04ij  .  8. no  sion.  new  financing,  and  rising  ,  hydro-electric  power  seems  to  have  ;  permitted  under  the 

•H'lvroi e  4  for  1  xput  of  conimoii  costs,  which  present  formidable  ' been  eliminated,  for  the  time  being  charter.  When  it  again  becomes 
•leex.  j  problems  to  the  management,  the  I  at  least,  by  the  extreme  shortage  .  P®®®ii^i®  increase  earnings 

Operating  revenues  in  1947  longer  term  outlook  appears  to  be  that  has  developed  in  electric  sup- 1  higher  ga.s  rates  or  lower 


reached  an  ail  time  high  as  also  satisfactory. 


A  FEW  OF  THE  STELCO  LINES  USED  IN 
CANADA'S  COMMUNICATIONS  FIELD 

Pole  Line  Hardware  Transmission  Wire 
Tumbuckle  Aasemblies 
Fence  Guy  Wire 


#•  The  telegraph  and  telephone  lines  that 
spread  across  Canada  are  in  truth  a  neigh¬ 
bourhood  network. 

For  these  coast-to-coast  communication 
systems  make  all  Canadian.s  neighbours 
to  one  another.  Tliey  link  community  with 
community,  province  with  province  — 
weaving  together  the  business  and  social 
life  of  the  entire  Dominion. 

Steel  from  Stelco  is  a  major  factor  in 
the  construction  and  operation  of  these 
essential  communication  services.  In  the 
erection  of  the  lines,  in  the  building  of 
the  stations,  in  the  servicing  and  repairs 
needed  to  keep  the  systems  functioning 
efficiently,  Stelco  products  play  their  part 
— vital  links  in  the  smooth,  efficient  work¬ 
ing  of  Canada’s  “neighbourhood  network”. 


Steel  Company  of  Canada.. 


H  A  M  I  LTON 


t  X  ECUTIVE  OF  r  ICES 

MONTREAL 


SALES  OF  nets 

HALIFAX,  SAINT  JOHN  MONTREAL 
OTTAWA  TORONTO  HAMILTON  -LONOON 
WINDSOR,  WINNIPEG  VANCOUVER 


'  costs,  the  company  will  be  able  to 
,  replace  the  funds  which  have  been 
drawTi  from  the  reserve  fund. 

Under  present  conditions,  no  In¬ 
crease  in  the  dividend  payment  | 
rate  is  to  be  expected  but  the  re¬ 
cord  of  the  past  few  years  would  1 
suggest  that  the  $8  rate  will  be  j 
maintained.  j 

Market  Analysis  1 

The  stock  has  drifted  downward  { 
i  since  the  beginning  of  1947  from  a  [ 
high  of  175  to  a  current  level  of  I 
I  about  150.  This  may  be  attributed 
I  in  part  to  the  particular  operating  I 
difficulties  that  face  the  company  j 
I  in  the  form  of  rising  costs,  and  in 
part  to  the  general  trend  toward 
higher  yields  on  good  grade  in¬ 
vestments. 

The  common  shares  have  long ! 

I  been  regarded  as  of  investment  j 
I  grade.  They  are  below  average  in  ' 
volatility  and  the  price  is  influe-  ! 

I  enced  more  by  bond  yield  trends 
j  than  by  the  speculative  factors  in 
i  the  stock  market.  At  the. price  of 
1 150,  the  shares  provide  a  yield  of ' 
15.33%  and  merit  consideration  on 
that  basis.  There  is  also  the  longer 
j  term  possibility  of  re-establishing 
j  the  $10  dividend  rate  when  condi- 
I  tion.s  are  more  favourable,  but  that ! 
possibility  appears  to  be  far  in  the 
future. 

I  ■ 

{Swedish  Power 
Expansion  Wide 

Hydro-Electric  Industry 
In  a  Period  of  Rapid 
and  Extensive  Growth 

New  York — The  Swedish  hydro¬ 
electric  industry  is  in  a  period  of 
rapid  expansion.  Demand  for  elec¬ 
tric  power  has  Increased  greatly, 
chiefly  because  of  the  increased  \ 

I  mining  of  iron  ore  and  the  growth 
j  of  the  paper  and  cellulose  Indus-  : 
tries  as  well  as  the  chemical-tech- 
1  aical  industry.  | 

I  The  production  of  electric  power,  ' 

,  w'hich  before  the  war  amounted  to  ! 
j  9,000  million  kwh,  is  expected  to 
I  reach  21,000  million  kwh  in  1953.  I 
j  During  the  six-year  period  1947-53,  j 
;  the  yearly  output  will  increase  by  , 

I  a  total  of  8,000  million  kwh,  repre-  I 
senting  an  annual  growth  of  1,300  ' 
millions.  i 

The  costs  of  this  expansion  pro-  : 
gram  are  estimated  at  about  400  | 
million  dollars  for  the  next  five  ' 
years.  Much  machinery  and  other  : 
material  will  have  to  be  imported,  ! 
but  the  building  program  will  j 
largely  be  based  on  the  production  1 
of  the  Swedish  electrical  industry. 
The  capacity  of  factories  producing 
electrical  material,  generators, 
transformers,  etc.,  Is  being  raised  | 
to  double  the  prewar  figure.  Part  : 
of  the  i-eqiiired  capital  expend!-  | 
ture.s  have  already  been  made,  | 
whife  large  consUiK  tion  works  and  ^ 
(tiachine  in.slallalions  are  planued  i 
for  the  next  few  years.  | 

About  4,750,000  kw  extra  capa-  1 
city  will  have  been  added  in  the  I 
USA  in  1946.  Expansion  in  the  j 
USA  i.s  about  83%  steam  plant  in¬ 
stallation. 


Locate  Your  Factory  In 

THE 

INDUSTRIAL  AREA 

Served  by 

Southern  Canada  Power  Company,  Limited 

And  take  advantage  of  the  excellent  facilities  for  Low  Cost 
Factory  Production:  Transportation  . .  .  Power  . .  .  Water  .  . , 
Desirable  Sites  in  Good  Locations  .  . .  Fair  Assessments  . . , 
Reasonable  Taxation  . . .  Efficient  and  Contented  Labour  from 
surrounding  densely  populated  rural  areas. 

Located  within  easy  reach  of  Montreal  by  railroad  or  highway. 

For  Further  Information  Write  or  Call 
Industrial  Manager 

SOUTHERN  CANADA  POWER 

Company  Limited 


ompany  Limited 

"owned  by  those  it  serves" 

355  St.  James  street  west.  Montreal.  P.Q. 


PHONE  RECORDS 

STILL  BEING  BROKEN 


BRITISH  COLUMBIA 

We  are  insfalling  three  times  as  many  tele¬ 
phones  in  our  system  as  before  the  war. 

This  high  installation  rate  is  being  maintained 
in  the  face  of  continued  severe  shortages  of 
practically  all  types  of  telephone  equipment. 

However,  offsetting  our  efforts  to  give  tele¬ 
phone  service  to  all  those  who  want  it  is  a  demand 
greater  than  ever  before.  A  major  contributing 
factor  to  this  demand  is  the  27%  increase  in  B.C.'s 
population  over  a  six-year  period  which  has  made 
it  the  fastest-growing  province  in  Canada. 


BRITISH  COLUMBIA 
TELEPHONE  COMPANY 


Southern  Canada  Power 
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Southern  Canada  Power  han 
Continued  its  steady  but  unspecta-  ' 
cular  progress,  adding  new  cus-  ■ 
tomers  and  expanding  its  sales  and 
nervice.  Operating  in  the  Eastern  j 
Townships  district  of  Quebec,  the 
company  is  primarily  a  retail  dis-  i 
tribiitor  serving  214  miinicipalities  * 
Including  Drummondvillc,  Farn-  i 
ham,  Granby,  St.  Hyacinthe,  ^ 
Cowansville,  and  Waterloo.  | 

Five  hydro-electric  power  plants 
are  operated  in  the  territory  served 
having  a  capacity  of  .')8,800  h.p.  ! 
Although  there  are  undeveloped  ’ 
Bites  with  a  potential  of  133,400 
h.p.,  no  plans  have  been  announced 
for  adding  to  the  generating  capa¬ 
city.  The  company  has  reciprocal 
contracts  with  the  Quebec  Hydro- 
Electric  Power  Commission  and  ' 
With  Shawinigan  Water  &  Power  I 
Co.  Ltd.  for  interchange  of  power.  ^ 
By  drawing  on  these  sources,  it 
has  been  possible  to  meet  the  in- 


.  current  level  of  about  16,  the  |  Winnipeg  Electric  which  has  had  i  ^  '  a  nay  in  me  miaaie  oi  tne  ween, 

I  shares  are  selling  for  about  16  an  even  greater  ri.se  in  the  same  A d  U H land  work  Sundays  Instead.  Or 

!  times  earnings  and  give  a  yield  of  period.  Despite  the  relatively  low  lu  y  TT  ,  they  close  off  an  hour  earlier  every 

‘lie  common  shares  of  Power  -phe  company  operates  one  of  the  ,  million  to  almost  $7.  million  at  the  day  and  make  it  up  over  the  week- 
The  favourable  market  move-  Corp.  are  still  selling  well  below -,.rgcst  hvdrolelectric  stations  in  '  end  of  lf>17.  while  net.  on  the  other  end.  Thu.s,  while  the  actual  loss  of 

nent  may  be  Daced,  at  lea.st  m  the  book  value  and  offer  some  .  >-„rth  America,  .serving  industrial  '  hand,  has  shown  only  a  moderate  mitput  is  not  yet  substantial 

>art.  to  the  heavy  holdings  of  speculative  attraction.  I  districts  surrounding  i  change,  up  from  $1.2  million  to  enough,  or  sufficiently  recorded  to 

-  . ^  -  Lake  St.  .Tohn  and  the  Saguenay  ,;  $1..'-,  million.  be  verified  in  .statistical  tables,  the 

Lower  St.  Lawrence  Power  r.pna,„a.i™ D.c™,..r  .n. 


pr  '  a  day  in  the  middle  of  the  week, 

Vgqi  I  and  work  Sundays  instead.  Or 

VT  ,  they  close  off  an  hour  earlier  every 

The  company  operates  one  of  the  ,  million  to  almost  $7.  million  at  the  day  and  make  it  up  over  the  week- 


Southern  Canada 
Monthly  High-Low 


_  ”■  ■  I _  t  <  I  .  ,  users  in  the  districts  surrounding  i  change,  up 

‘  "  Lake  St.  .John  and  the  Saguenay  ,  $1., '5  million. 

Lower  5t.  Lawrence  Power  ‘'.ri....-., 

Tl,.  comp.ny  d.^lop.  by, Iro- ,  Metis  River  snrt  .  dic.rl  Pow«r  ' 
electric  power  at  Grand  Metis  project  of  3,200  h.p.  capacity  at  Co  Price  Bros  and  Co  nil 

Falls,  Quebec,  di-stributing  to  the  ;  Rimouski,  Quo.  L^d.,  Comsolidatcd  Paper  Corpn!;  j  X'.'.V ’sru’  p' 

town  of  Rimomski  and  other  com- :  Sales  have  climbed  steadily  up- '  ^nd  Lake  St.  John  Power  and  .«ino'  .siiinrt 
munities  in  the  vicinity.  Industrial  ward  over  the  past  ten  years,  and  i^gpei.  pq  Comnion  sim-k 

activity  has  shown  a  marked  in-  ,  bid  fair  to  reach  a  record  high  in  !  Plant  consists  of  12  units  pro-  "i..-''!—... 
crea.se  in  this  area  in  recent  years,  1948,  ducing  7.40,000  h.p.  installed  capa-  I  '■!  '"-r 

('apitalixation  at  January  1,  1948  !  city,  situated  at  Isle  Maligne,  Que 


Capitalization  at  December  .31, 
1947 


be  verified  in  statistical  tables,  the 
inconvenience.s  and  disruption  of 
schedules  are  no  doubt  having  their 
effect. 


M.S.E.  Utility  Avge. 


and  has  been  stimulated  by  long-  ,  fanilali/alion  a 
term  planning  for  the  development  * 
of  the  North  Shore  and  Labrador  is. 

iron  deposits.  This  has  been  having  '  '•}]/ ^  Si  i  i.d 
a  marked  effect  on  general  busi-  ^ji'p^  s  fi",!'.  | 
ness  volume  in  the  territory  served.  i  'i';"-  aiiki'!  Jimuls. 

The  company  is  enjoying  unparal-  ' 

leled  growth  due  to  the  expansion  S'l-.  “is",  iiuc  iwii  . 

taking  place  along  the  North 


Funded  Debt: 

I'irst  Dmid*;. 

:v./n  sitIjiI  iiuf  'iR-:.2  .«  isn.ooA 
.s  I'm  duo  DMm  .  r.MM.OAA 

SI-.,  due  1:Mm  . 


The  company  uses  I.akc  St.  John,  ,  ii.iuk.  s. 
which  has  400  sq.  miles  of  snrfare  ^  Vcurs  i-.nilf'd 


.  Shore  of  the  St.  Lawrence  and  the  Coininmi  stink,  im  i.ar  m.I- 

On  October  1,  194i,  the  begin- ^  strong  and  apparently  adequate  Qj^pg  peninsula  . 


1  '  prea  as  a  storage  reservoir,  and  by 

1 , (Hill, (MMi  equalizing  the  stream  flow 
iTi'.nnn  j  throuhout  the  year,  is  able  to 
:;f.li.oiMi !  operate  at  high  capacity  at  all 
times. 

R  non  I  Operating  revenues  have  .showm 
211  000  a  consistent  upward  trend  over  the 


S  K.  d.io  i  Merchants  Lose  Heavily 

.Si.I:’''i.i-i,s:  r„V  ,.ito:.-, a  'T*'®  greatest  economic  losses  at 

I'rcr.  sfk.  1'4'r,  par  viiitir  _  (the  present  time  are  no  doubt  SUS' 
.«ioo  .siiari'ii  . —  .  aOjOflO  I J  J  ^  merchandising  and  ser 

(.omriion  Mm-k.  no  par  \al-  ,  •  .  ,  °  .. 

lie  siiiircs  .  2io.O(Ki  vicing  Companies,  whose  operations 

1  hr  roinniiiM  stoi  k  is  lararly  hi  til  3^  gijyip]y  yjg  postponed  Until 
lo  I  hr  Aliiiiiiriiiiii  <.o..  iiinl  llir  .Sliawi-  ;  i  j  1  r 

iii«iin  W.ilrr  anil  Powrr  Co.  Sunday. 

ihr  i.rrm-rrii  shares  are  lisirii  on  |  Clerical  operations  in  most  of 
(hr  Miinlrral  anil  loroiilo  .SliK-k  I1..V-  .  ' 

rhaiiKrs.  I  the  City  s  districts  are  of  course 

Years  i-.niird  lyarnrd  Per  |  also  baiA  hampered  —  and  to  a 

.  ‘'''''s2(i.o'(i '*  i  varying  extent  this  can  be  dupll- 

.  2.y2:i  I  cated  in  most  cities  and  towns 

.  I  throughout  the  province. 


load  without  expanding  the  latest  fiscal  year,  a  !  for  all  immediate  needs. 


the  production  equipment.  Pur-  further  reduction  in  power  rates 


Market  Analysis 


I  e  U1.-,U1<1.  Public  interest  in  the  company  !  pa.<5t  ten  yeans.  Costs,  including 

Total  power  capacity  was  almost  is  chiefly  confined  to  bondholders,  j  heavier  taxation  however,  h.ave 


UHi  I  Rise  in  Consumption 

.  o|7i'  ■  Some  tables  appended  herewith 

PI  17  .  ;ii.(i2  I  give  an  indication  of  the  power 

Iiividends  have  been  paid  reg-  production  and  consumption  pic- 
ularly  on  both  the  preferred  and  -  tiirc  for  Ontario.  The  outstanding 


1  doubled  in  1917,  through  comple-  all  the  preferred  stock  and  98''c  of  also  risen  substantialLv  and  net  common  stocks. 


fact  that  can  be  gleaned  from 


chases  of  power  have  increased  went  into  effect,  reducing  gross  |  The  common  stock  has  acted  3  ,,3,^  6  000  j,  p  ,,tock  being  held  by  a  earnings  have  not  shown  a  corre-  i  The  price  of  the  preferred  has  ^  ^’S^^res  is  the  sharp  rise  In 

year  by  year  and  exceeded  $400,-  revenue  by  abou  $300,000  per  an-  quite  consistently  better  than  the  gig^j^ic  development  on  the  Lower  non-public  holding  company.  j  sponding  increase  in  consequence,  j  ranged  between  95  and  108  over  domestic  consumption,  an  increase 


boo  in  1947.  num.  This  will  reduce  the  net  |  market  average  during  the  past 

Capital  expenditures  have  been  earnings  for  the  year  ended  Sep-  |  two  years,  largely  as  a  result  of 
moderate  and  have  been  made  for  tember  30,  1948  but  not  to  the  full  <  the  increase  in  the  dividend  rate 
additional  transmis.sion  lines  and  extent  for  .some  of  it  has  been  made  from  $1.00  per  annum  to  $1.20  per 
transformers  to  serve  the  many  ,  up  by  the  growth  in  sales.  Based  annum.  E.irlier  this  year  the 
rew  customers  as  well  a.s  for  ex-  cu  the  interim  monthly  figures  for  stock  sold  as  high  as  20,  the  high- 
tension  of  the  distributing  lines  the  first  eleven  months  of  the  fiscal  |  est  price  in  sixteen  years. 

Into  rural  areas.  The  company’s  year,  the  net  earnings  per  share  |  ip^g  gi^gj-es  are  not  very  actively 
J'esources  have  been  quite  adequate  fiscal  year  will  probably  be  ;  tj-gjjgjj  there  is  a  satisfactorv’ 


Quebec  Telephone 

The  company,  formed  to  operate  I  additional  $1  million  nf  4'^c  first 
telephone  and  telegraph  service  in  mortgage  bonds,  in  June  of  this 


Gross  revenues  increased  from  $5.2  1  the  past  ten  years. 

!  Q  II  MB  I  ■  I  The  greatest  pre 

D0II  I  0lGpnOn0  the  Bell  company 
(Continued  from  page  11)  mand  since  the 


ranged  between  95  and  108  over  ^louiestic  consumption,  an  increase 
1  the  past  ten  years.  100<;'r  since  1939. 

- - 1  What  the  economic  consequence# 

I  The  greatest  problem  faced  by  Iwill  be  on  these  industrial  develop- 
the  Bell  company  in  meeting  de-  ments  as  the  winter  months  dark- 
mand  since  the  war  has  been  ;  en.  and  the  run-off  waters  freeze, 
shortage  of  exchange  apparatu.s,  thi.s  remains  to  be  .seen.  But  the 
including  both  switchboards  and  very  fact  that  Toronto  Industries 


’  ,  I  North  Gaspe  and  Saguenay  regions  year,  proceeds  of  which  were  u.sed  gram  to  provide  the  most  modern  pn,7inmpni  "  p..  tho  /A*  uiai.  iorooLo  inuusuica 

mares  are  not  very  actively  I  in  Quebec,  has  shown  considerable  to  redeem  outstanding  bonds  and  equipment  the  engineering  .sci-  ii,.f  sh^nrtae-e  Af  wires  nnd  Ontario  industries  genera  y 

but  there  is  a  satisfactory  progrcs.4  in  recent  vears  and  oper-  for  capital  expenditures.  Previous-  ences  can  devi.se  1  govern  a  substantial  part  of  Can- 


for  these  purposes  so  no  new  capi-  about  $1.15,  I'l^rket  at  all  times  for  reasonable  nting  revenues  and  net  earnings  Iv  in  August,  1947 

1 _ « _ _ j-j  fViA  nrpcpnt  HiX'iHpnfl  ratp  of  XI  90  .  ^  _x.  _  _ ,  ^  ®  • 


tal  has  been  needed. 
Capitalization  at  September  SO, 


oe  Ace  ec  :  A  f  Ae  ♦  •  *1,  .cablcs.  It  Ls  iitipossible  to  pro-  ada’s  industrial  structure  makes 

an  is.sue  of  $1,-  An  important  factor  in  the  ex-  .upt  ce-,.iee  n-iii  eneo  ... 

id«!  Avna  nniie  r,:,  a  er,  nr  o-re  tiie  1  t  u  11011  scnice  Will  onco  again  (hc  iiowcT  situation  in  Ontario  a 


ner  ^'f 'thr^oresent^  t*rend  I  ha%'e  increa.sed  substantially  since  200,000  3^':r  bonds  wa.s  made,  pansion  program  is  the  need  to  '  Meman  a^t^'aU 

L:tim.es:Ahis  small  Sps^^^^  !  ^he  former  by  210C^  and  the  ,  Part  of  the  proceeds  of  the  first  l^elieve  o^-erburdoned  equipment.  Ih^ 


First  MIrc.  Bonds 


(lommon,  no  por  sliai  rs  . .  400.0(1(1 

l.istcd  MoiiTi'pal  and  London  Slock 
ExclianRPS. 

5>ars  Knd*  Earned  Illviilenils 

.Sept.  30  Per  Share  Per  Share 

1039  ........  I0.S9  fO.SO 

19411  O.R-  0..S0 

1011  0.R2  O.SO 

1942  1.13  0.80 

1943  0.8.-.  0.80 

1944  O.Tt  0.80 

194,9  .  0  82  O.Sn 

194R  0.89  0.8(1 

1947  1.44  1  00 


7,088.900  I  future 
400.000  '  „ 


Closed  up  fairly  quickly  in  the  p^jpe  of  18  yields  6.667r. 


vestment  grade  rating  and  at  a  latter  by  170';f. 


Because  the  company  has  not  i  Canada  had  a  favourable  trade  ,  .  ,  v  ,  . 

...  -J  X  ...  v^aiiauii  imu  a,  lavuuiouic  i-iauc  dertakcii  by  Company  m  order  to 

had  to  provide  for  heavy  capital  balance  with  the  Un  ted  States  in  j'  i  j 


A  vigorous  policy  of  providing  '  acquisition  of  the  Gulf  St.  Lgw 
additional  facilities  has  been  un-  ^  rence  Telephone  Co. 
dertaken  by  company  in  order  to  Capitalization  at  June  15,  1948 


rare  ur  lmc  uctirrus  ur  uiv  ru.-,r  relieve  ove,  uuriieneii  eqiiipnieii  i .  ^^e  conip.any’s  territory,  local  one  Its  effects  are  bound  to 

issue  was  to  provide  funds  for  the  i  In  manv  localities,  more  tele-  xiiiq  iipt.pndo  nn  rmnv  fTctrni:  ho  c  •  -j  ■  •  i 

cf  4h  riiiif  tjf  T  n...  ! ,  henne  M c  nnn  fc  1  t  11  ^  ”  dopcncls  OH  iTiaiiy  factois  bc-  bc  fclt  in  an  ever  widening  circle 


Earned  iiivideniis  i  j-.  j  i  v,  .1,1.  _ _ _  ..  .  ;  meet  the  demands  for  service.  As 

pAAsmafe  VeVshm'c  expenditures,  and  al.sobecau.se  the  |  September  of  $11,400,000  -  first  mid-year  1948,  sub.scribers  funded  mbt 


shares  are  so  widely  held  by  cus-  |  credit  balance  since  August,  194.5.  ^  ]o.643  As  against  9,- 

:  tomers  of  the  company,  the  dm-  -  ^ 

'  dend  policy  has  been  very  liberal,  !  » Operating  revenues  and  ex-  *  ,  aaa  .•  *• 

:  .  ‘  ■  u  .  •  u  :  ,  ^  J.  ■,  •  approximately  1,400  applications 

most  of  the  earnings  haring  been  i  penses  of  Canadian  railways  m  ^  •  ...  *  ,  . 

■J  I.  4  u  r,  1.J  1.,.  A  5  ,  were  still  awaiting  telephones, 

paid  out  to  shareholders.  Never-  August  both  W'ere  at  record  lev- 

thless,  the  financial  position  is  els  for  the  month.  February  of  last  year  a  new 


t  Dnnds 


j  aniountea  lo  jU,b4d  a.s  against  y.- '  sn-.  <iiio 

i  J524  at  the  close  of  1917,  and  •'•jy’-  lo-nfinn 

approximately  1,400  applications  s  i'.'  Sir.'  •■i:",'  iilii-'  iwT  limmumhi 

were  still  awaiting  telephones.  ,  <.i.iss  ".'1”  stock,  m.  i.uc 

“  '  I  value  sliarrs  .  ,30,280 

In  February  of  last  year  a  new  <3='"  "I’'"  M'Kk,  iu>  jiar 

subsidiary  was  formed  under  the  (  lass  •\'’'^'uiaicV  arc  livinl  on  tin’ 


Dark  PicturG 

(Continued  from  page  11) 


Winnipeg  Electric 


name  of  The  Gulf  St.  Lawrence  Mont'cal  Curh  Market 


.  Law-  phones  are  connected  to  the  yond  the  company's  control.  throughout  the  economy  of 

i  switchboard  or  dial  apparatus  1  .  ,  ^ 

-  About  ten  inches  of  good 

than  thev  were  designed  to  serve.  ,  . 

.  «  ion.  o«er  to  poovlUo  OSZk  PiCtUZe  J  Onirtr.'nT 

for  as  manv  subscribers  as  pos-  '  .  .  , 

'siblE  during  the  period  of  .short-  ’  ^Continued  from  page  11)  ^western  .^ates  alone  seem 

age,  but  the  equipment  must  bc - correcting  the  si 

Arilllm"  relieved  of  the  load  as  soon  as  ‘lV  of  them,  they  have  made  ar-  -  — 

material  becomes  available.  rangements  lo  escape  the  wor.st  Wide  9-Month  Drop 

,3r,,2sr, !  Special  stress  has  been  laid  on  economic  losses  implicit  in  the.se  MotocheWOll  Profit 

.3.3.191:  development  in  rural  areas.  About  shut-downs.  ^  _ 

on  the  60  families  of  every  100  in  tlie  Some  one  thou.sand  of  such  in-  Toronto _ F<;tima)ed  n 


throughout  the  economy  of  Canada. 
About  ten  inches  of  good  unseas- 
onal  rain  fall  throughout  all  of 
Quebec  and  Ontario  and  the  mid- 
western  States  alone  seems  to  be 
capable  of  correcting  the  situation. 


development  in  rural  areas,  adoui 
Hie  lisinl  on  the  60  families  of  every  100  in  tlie 


Winnipeg  Elec. 
Monthly  High-Low 


M.S.E.  Utility  Avgo. 


TIic  position  of  Winnipeg  Elec-  j  Stpclt  Prlc*  Average 

trie  Co.  has  been  completely  -  ■  — '  - - 

changed  by  the  threatened  short-  n  _  Winnipeg  Elec.  _• _ 

ege  of  power  in  the  Winnipeg  area  Monthly  High-Low  j 

in  a  few  years.  Although  there  _ _ _ > - 

was  a  large  excess  of  generating  , 

capacity  in  the  ’thirties,  this  has  — - -  •  - - —I - - - 

all  been  taken  up  by  the  rapid  in-  I  I  I  |  I 

dustrial  growth  in  Winnipeg.  The - — — —  |  |  |  ■  • 

Hogg  report  prepared  for  the  }4  ,  I  I  _ 

Manitoba  Government  by  Dr.  T,  H.  '  I 

Hogg  early  In  1948  pointed  out  that  ti  _ _ 

the  situation  might  become  serious  1 

by  1952  unless  immediate  steps  are  ;  — 2i-  ■■  -  ■■.  --..i  — I -  '  '  - 

taken  to  alleviate  the  situation.  |  ,,  *  40 

There  are  five  hydro-electric  |  .  '  TT  M.S.E.  Utility  Avgo. 

|>ower  plants  on  the  Winnipeg!  -U  ill  il  —  —  ■  -  -H- 

River.  Three  of  these  are  owned  ^ 

by  the  Winnipeg  Electric  Co.  and  .ii-  I  I . .  —  1  ■  ■ 

two  by  the  City  of  Winnipeg.  The  I  ^ 

two  organizations  compete  within  —12—  1  1  . . .  .  .1  ■■..  ,  » 1—. .  .  - 

the  city  in  sales  of  electricity.  In  j  1447^  i44t 

addition,  the  Company  serves  the  i  ■  1  1  '  . . 

euburban  areas,  supplies  power  at  farther  down  the  river.  The  Mani- 1  the  Company,  as  it  would  obviously  i 
wholesale  to  the  Manitoba  Power  toba  Government  secured  author-  produce  a  valuation  greater  than 
Commission,  and  operates  a  gas  it.y  to  expropriate  all  of  these  the  book  values,  which  are  based 
plant  and  transportation  system,  plants,  including  those  owned  by  .  on  original  costs  at  times  when 
Work  is  now  In  progress  on  con-  '  City  of  Winnipeg.  It  Is  now  '  construction  was  much  cheaper,  i 
gtruction  which  vdll  raise  the  capa-  r^niored  that  action  will  be  taken  The  book  value  of  Winnipeg 
city  of  the  company's  hydro-elec-  ^he  near  future  to  carry  out  Electric  common  at  the  end  of 
trie  plants  bv  more  than  50ri  to  a  ^hi-s  expropriation  and  that  a  cash  1947  was  528.37  per  share,  and  it  , 
total  of  393,000  h.p.  Additional  Payment  will  be  made  to  the  Com-  is  presumed  that  valuation  for  ex-  ; 
power  is  expected  to  be  available  in  ’^s  generating  plants,  propriation  vmuld  be  higher.  This  : 

3949  and  the  project  will  be  com-  ,  Presumably  the  distribution  lines  account  for  the  movement  of  the  ^ 
rleted  bv  19.52.  At  the  same  time,  transit  system,  and  ga.s  plant  price  of  the  shares  during  the  past  ! 
the  transportation  svstem  l.s  being  "'ould  be  sold  at  the  same  time  to  year.  Wlmt  the  ultimate  purchase  ; 
modernized  bv  purchase  of  new  City  or  the  Prov.n<»e  price  might  be  is  still  a  matter  for  ^ 

•quipment  ana  the  conversion  on  .  exprop,  lat.on  un-  conjecture.  However,  it  would  ap-  ; 

manv  of  the  street  car  line.s  to  f'e  Dominion  Water  Powers  pear  that  if  the  plan  is  to  go, 

trollW  bus  ooeralion.  ' valuation  at  what  through,  shareholders  vmuld  be 

*  ain<)unl-s  to  replacement  value  less  well  advised  lo  retain  their  hold-  i 
Total  expenditures  will  probably  1  ,,g  ..ggigtign.  t^Ls  basis  would  be  ings  in  the  hope  of  further  appre-  I 
exceed  $10  million  Including  an  faygi,j.able  to  both  tlie  Citv  ami  ciation. 

estimated  $8  million  for  the  power  _  _  _  '  _ . .  ________  _ 

development.  No  public  financing  ^  ^  J 

i.s  expected  to  be  needed.  The  com- ;  POWGf  wOrpOrSTlOII  Ot  W3n3Cl8 

pany  started  off  with  a  building  _ _ _ _ _ 

fund  of  $4  million  and  should  be  i  Sf^clt  Price  Average 

Able  to  finance  the  remainder  from  j  -  .-i.,.. — i- ...i..,  .  . . 

earnings  and  depreciation  provision  ' .  1  “  ^ 

If  the  original  plans  are  followed,  i  it  _ [ _ f  | 


Telephone  Company.  I.td.  Direct  I  per  ^ll.  pii- >ii.  Jiimne  'Quebec — have  teleplione  service,  switch  opeialing  hours.  They  aie 

toll  line.s  were  constructed  to  look  ,  ijimvII  “.\  ’  r,  Al  .(i'  compared  with  55  per  cent  at  supplied  by  protected  feeder  line.s  fcpoHcd  t>y  Mata- 

after  the  territory  served,  one  of  ^^,31  47. _  4  '  the  beginning  of  1918,  48  per  which  arc  not  taking  part  in  the  chewan  Consolidated  Mines,  Ltd., 

I  which  is  the  f'cst  link  of  progress  iihi^  —  mu  —  t  71  4  general  shut-down;  but  to  obtain  for  quarter  ended  September  30. 

-joining  the  rich  iron  ore  fields  of  4'3— 4  11946.  these  measure.s  of  protection  tlicy  Thi.s  compares  with  profit  at  $79,- 

Northern  Quebec  with  the  tele-  I9ji  —  (i  (i9  n.in  I- ^ i  Among  the  most  telephone-  have  had  to  contract  to  save  at  335  for  corresponding  period  of  last 

phone  networks  of  the  world.  ^  8i*._  71  j  ;  minded  people  in  the  world.  Can-  least  30';.  Such  a  saving  is  vari-  year.  Profit  for  latest  quarter  in- 

The  local  telephone  system  now’  lan  —  1.91  .  "  j"  .  JJL  adian  farmers  no  longer  con.sider  ously  brought  about  by  operating  eludes  $14,426  expected  under  Gold 

serves  a  population  of  over  250,-  .  o  i  d  c  a  telephone  a  luxury,  but  a  ne-  at  night  instead  of  by  day  time  ’  Assistance  Act.  Production  for 

;  000,  of  whom  only  four  per  hundred  Growth  in  net  earning.s  has  been  '  cessity.  Accordingly,  the  com-  after  lengthy  and  sometimes  tlie  period  amounted  to  $255,489 

have  telephones  indicating  an  ever  remarkable,  particularly  in  the  pany  i.s  faced  with  a  heavy  de-  stormy  negotiations  with  unions ;  from  63,024  tons  milled,  against 

.'increasing  field  for  the  extension  past  two  years,  and  in  view  of  fur- ,  mand  for  service  in  rural  areas  who  wish  to  protect  the  employ-  $284,029. 

■  of  the  Corporation's  activities.  ther  developments  in  the  area  as  well  as  in  the  cities.  Tlie  ment  contract  governing  hours  of  ;  For  the  first  nine  months  of  1948 


Karnoil  IiiviiN. 
ppr  ^ll.  pfr  sh. 


I  company’s  territory  Ontario  and  dustrial  firm.s  have  agreed  to 


Toronto  —  Estimated  profit  of 
$58,714,  after  taxes  hut  before 


.3  -  I'i 
4%_  4 


(1,1(1  T%—  7 

(i.K)  8'.' 7 

n  in  Kiiq—  8 
(to  (late)  Jl’a — 19 


of  the  Corporation's  activities.  ther  developments  in  the  area  as  well  as  in  the  cities.  Tlie  ment 

In  order, to  cope  with  expansion  served,  this  may  be  expected  to  number  of  deferred  rural  sendee  work. 


in  business  the  companj-  is.sued  an  ‘  continue. 


applications  total  11,000. 


lent  contract  governing  hours  of  ;  For  the  first  nine  months  of  1948 
■ork.  profit  was  estimated  at  $55,812, 

Other  plants  are  shutting  down  ‘  against  $168,223  in  like  1947  period. 


plant  and  transportation  system. 

5^’ork  Is  noiv  In  progress  on  con- 
■truction  which  will  raise  the  capa- 


the  transportation  system  Is  being 
^lodemized  by  purchase  of  new 
•quipment  and  the  conversion  on 
many  of  the  .street  car  line.s  to 
trolley  bus  ooeration. 


PowGr  Corporation  of  Canada 


Slack  Pries 


Ccpitalliation  at  December  31.  1947 
First  Mige.  Dondi^  I  :i,r)no.(mO 
?%%  First  Mtgp.  Doiida  ll.nno.OOO 

4%  First  Mlge.  Donds  1.1,0(H).000 

5%  rrrfprred.  #l0n  par  o.noo.ono 

f'om,  sharps,  no  nar  value  5>r>4.9M9  slis. 

I.fsfed  Montreal,  Toronto  and  AVinntpeg 
Stock  Kvehanges,  ! 


Power  Corp. 
Monthly  High-Low 


Continuing 


POWEB 


Development 


for  Quebec’s  Industrial  Future 


Abundant  water  power,  advantageously 
located,  has  been  the  mainspring  of  Quebec’s  remarkable 
industrial  advance.  It  made  possible  war-time  production 
achievements  and  past-war  progress.  Because  of  it,  this 
province  has  become  one  of  the  world’s  great  manufac¬ 
turing  areas.  Its  continuing  development  assures  an  even 
greater  industrial  future.  ' 

Today  Quebec’s  total  installed  capacity  Is  close  to  six 
million  horse-power  40%  greater  than  in  pre-war 


years.  With  even  vaster  resources  still  to  be  developed, 
production  of  electric  energy  is  steadily  expanding. 

To  that  expansion,  Hydro-Quebec  is  making  a  major 
contribution.  With  its  great  generating  facilities  at  Beau- 
harnois.  Cedar  Rapids  and  Riviere-des-Prairies,  it  is 
providing  ever-increasing  power  to  Quebec  Industry,  and 
dependable,  ever-expanding  electric  service  to  the 
homes,  institutions  and  commercial  establishments  of  th# 


province. 


MONTREAL 


>acs  EiiJed 
Jlcr.  31 

19.39  . 

1919  . 

1941  . 

1942  . 

1943  . 

1944  . 

194.3  . 

1949  . 

1947  . 


Earnrd  Dividends 
Ter  Share  Per  Shme 
jn.9.3  _ 


M.S.E.  U)lli)y  Avg«, 


TTie  earning.9  trend  ha.s  been  3’ery  I 

strongly  upward  in  recent  years  as  i,  * 

the  company  recovered  from  the  ’’ 

effect.9  of  over-expansion  in  the  i  _ _ _ L__^ 

•thirtie.s.  A  refunding  was  effected 

In  1946  which  contributed  further  A  public  utility  holding,  manage- ,  which  moved  up  from  $3.32  per 
to  the  improvement.  Until  the  new  nient,  and  engineering  company,  share  in  1944  to  $23.21  in  1948,1 
generating  facilities  are  available  Bower  Corporation  of  Canada  Ltd.,  based  on  the  current  market  quer-  | 
It  .should  not  be  expected  that  has  important  holding  in  Canada  |  tatinns  of  securities  held.  j 

much  more  gain  will  be  made.  In  Northern  Power,  Southern  Canada  ^  dividend  of  35  cents  per  share  | 
fact,  1918  earnings  might  possibly  Power,  Winnipeg  Electric,  East  has  been  declared  payable  Decern-  j 
slip  off  a  little  because  of  higher  Kootenay  Power,  Northern  B.C.  her  31.  1948,  indicating  a  further 
costs,  particularly  higher  wage.s  on  Power,  British  Columbia  I’ower,  increase  in  the  annual  rate.  Divi-  i 
the  transit  lines!  The  $1.00  divi-  and  Foreign  Power  Securities.  In  dends  are  paid  semi-annually.  j 
dend  rate  was  continued  through  addition,  the  company  has  a  sub-  c.pit.lii.iion  at  Jun,  3fl.  1948  | 

3948  and  seems  to  be  amply  pro-  stantial  investment  portfolio  of 


tected  by  indicated  earnings.  \  other  power  and  industrial  secur- 

I  ities. 

Market  Anal.isis  j  than  85';  of  revenue  i.s 

The  market  action  of  the  com-  from  dividends  and  interest  on 


.I'k  Dcllcilllll’RS  .  81,399  999 

Di'lx'Mldi'i',  .  4.3<i0,0fl0 

(■,'7,  l■■iI■sl  IMil..  ■•‘109  pnr  ..  .3.99(1  (lOit  ■ 

(i'r  ScooikI  I'fd..  8'*>9  pio*  ,3.999.(M19  ! 

( ioiiiinoii,  IK*  p.'if  shiiirs  449,393 


mnn  shares  has  been  quite  inde-  .securities  held,  the  remainder  being  siiH-k  ^^;M■llallR(•^ 
pendent  of  the  averages  since  the  service  fees  for  management  and  '  ' 

middle  of  1947  and  bears  little  re-  engineering.  In  addition,  substan-  3>»i's  Knd. 
lationship  to  tlie  earnings  and  divi-  tial  profits  have  been  made  on  the  ' 


Moillo'nl  Rtld  Tornptn 
(cs  mill  lltR  Nrw  York 


dend  picture.  The  steady  upward  sale  of  securities  in  recent  years, 
climb  from  the  16  level  in  the  sum-  '  Kaiiiiiig.s  have  shown  a  moderate 
mer  of  last  year  to  the  ciirreiil  letleeline'  the  geiieial  up 

price  of  about  31  is  quite  evidently  waid  trend  in  dividend  payment,-) 
tiased  upon  expecialujns  of  sale  ot  ij^  because  of  tiic  high  average 


NVhi’S  Knd. 
.Innc  39 
1949  ... 

1911  ... 

1942  ... 

1913  ... 


fxoiori  T'i'idcnds 
Vr  Miiirr  ppc  Shm  r 
89.71  $9.99 


the  propertie.s. 


I  ^esulliIlg  from  a  large  part  of  the 


Tlie  Hogg  report  strongly  recom-  lapital  being  in  the  foriii  of  boiid.s  Market  .Anal.ysis  i 

rueiided  that  the  power  plants  oiC  and  jireferied  stock,  the  earning.s  In  the  pa.st  18  months,  tlie  com- j 
llie  Winnipc'g  River  be  co-ordinal-  per  share  on  the  common  stoik  nion  shares  have  done  much  better; 
,.|  ill  onh-r  III  ill!  ica.se  the  pITi-  have  incieaseil  \eiy  rapidly.  'Phis  than  the  market  average,  rising 


i|  ill  order  li 


)  iency  of  operation  and  to  perm.il  |  high  leverage  also  affect.s  the  net  from  a  low  of  Ul'i  in  1947  to  a 

Up  bBgkl  vaJus  senunw  «h»r«  high  of  17 Uu«  y«u.  At  th« 


Hi 


Beauhanwls  Gene>'atiiig  Station  — ■  one  ‘  of  the 
poTAoer  driwlop ments  of  Hydro-Quebec.  Its  installed 
capacity  is  being  increased  to  7U0,0U0  H  P.;  scork 
has  already  started  to  increase  capacity  to  l,.'^00,0i'0 
H.P. 


3^  • - ..  A|ti-»— 
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San  Antonio 
Mill  Rate  At 
Six  Year  Peak 


High  Grade  Find  Re¬ 
ported  at  Jeep  Property 
In  which  Company  Has 
75  p.c.  Interest 


Western  Oil  News  i  Warnings  Drop 

For  Cochemour 


Atlantic  No.  t  to  dead.  I.  N. 
McKinnon,  chairman  of  the  Al¬ 
berta  Conservation  Board,  an¬ 
nounces  that  the  fabulous  well 
which  climaxed  a  five-months  ca¬ 
reer  of  uncontrolled  flow  by  catch¬ 
ing  fire  has  been  given  its  death 
blow.  He  said  the  producing  zone 
from  which  huge  quantities  of 
oil  spewed  to  the  surface  has  been 
sealed. 

Alberta  Lands  Jlinister  Tanner 


MINING  MARKET  RECORD 

TrontaettoM  om  TORONTO  STOCK  EXCHANGt 


Special  Correspondence 

Winnipeg.  —  Considerable  basis 
for  optimism  is  seen  in  the  latest 
reports  of  the  San  Antonio  Gold  i  is  reported  as  saying  that  devel- 
Mines  Ltd.  covering  the  period  opment  of  an  oilfield  at  Redwater 
from  January  1  to  October  6  of  about  30  miles  northeast  of  Ed- 
this  year.  The  daily  mill  rate  of  ,  niontoi^  is  "very  promising." 
tonnage  treated  at  the  mijic  is  re¬ 
ported  to  be  the  best  in  years. 


Toronto.  ■ —  C< 
Gold  Mines  Ltd., 
fiscal  year  endec 
production  valued 


the  fact  that  crown  oil  and  gas 
rights  to  Redwater  lands  were  sold 
for  51.037,070  to  three  companies, 


to  May  31, 


boosting  the  total  return  for  such  I  Emergency  Gold  Mining  Assistance 
sales  this  year  to  more  than  52,-  [  Act.  u-ill  result  in  net  nmfit  of 
000,000. 

‘‘These  are,"  he  said,  ‘‘by  far  the 
greatest  cash  offers  we  have  ever 
received  although  royalty  bids  on  _ 

Leduc  properties  may  eventually  j  dar 'yean 
exceed  them  in  cash  returns."  i  , 


$23,452  for  the  year.  It  is  pointed 
out  that  amount  of  assistance 
actually  received  will  be  determin¬ 
ed  bv  costs  for  the  full  1948  calen- 


^  V 

Highest  price  was  paid  by  the 


capital,  including  supplies  and  tim¬ 
ber  at  cost,  of  $584,574  compared 
with  $706,017  as  at  May  31,  1947. 


while  more  men  arc  on  the  pay 
roll  now  than  at  any  time  since 
3942.  The  company’s  half-yearly 
dividend  of  seven  cents  a  share  was 
paid  this  month. 

The  current  assets  up  to  October 
6  of  this  year  are  given  as  $1,151,- 
077,  which  compares  with  $1,173,- 
479  for  a  similar  period  last  year. 

For  the  period  under  review  the 
current  liabilities  are  given  as 
$192,850.  as  compared  with  $324,- 

819  for  the  same  period  in  1947.  j  Anglo  -  Canadian  Oil  Co..  Ltd., 

The  working  capital  consequent-  ■  which  brought  part  of  the  639 
3y  stands  at  $958,227,  which  com-  acres  of  land  for  $351,025.  Home 
pares  with  5848,660  at  the  end  of  Oil  paid  $302,039  for  an  adjoining 
the  same  period  last  year.  piece  and  Pacific  Petroleums 

Gold  production  up  to  October  bought  a  block  for  $283,003. 

6  is  given  as  $1,195,925,  as  com-  :  The  bids  were  accepted  Wednes- 
pared  with  $1,218,333  for  similar  day  when  public  tenders  on  the 
period  in  1947.  The  amount  of  lands  closed. 

ore  milled  in  this  period  was  115,-  ;  The  sales  were  the  first  since 
571,  as  compared  with  109,892  tons  discovery  of  a  field  there  by  Im- 
In  the  same  period  last  year.  The  perial  Oil  Ltd. 
recovery  per  ton  was  $10.35,  as  ;f, 

compared  with  $10.97  last  year.  Officials  of  Anglo-Canadian  Oil 

The  cost  per  ton,  however,  Home  Oil  have  announced  that  !  - 

(exclusive  of  taxes  and  deprecia- up  to  begin  i  Toronto.  —  Lake  Geneva  Mining 
tion)  for  the  period  of  this  year  drilling  immediately  on  two  quar-  j  control  has  passed  from  To- 
up  to  October  6  was  $7.28  which  ter-sections  of  land  near  Redwater,  "'asniac  Exploration  Co.  to  Kirk- 


with  the  previous  year. 


Change  In  Control  For 
Lake  Geneva  Mining 


period  last  year,  but  included  in  ' 
the  former  figure  is  an  amount  of 
$106,582,  the  cost  of  completing 
No.  4  winze  which  equals  about  .92 
cents  per  ton  of  ore  mille. 

Gold  Assistance  Bonns 
In  a  statement  issued  this  month  i 


The  companies  obtained  oil  and 
gas  rights  to  the  lands  last  week 
for  a  total  of  $653,064  in  the  big¬ 
gest  cash  deal  in  oil  lands  ever 
made  between  the  Alberta  Govern¬ 
ment  and  oil  companies. 

Meanwhile  Imperial  officials 


the  company  estimates  that  it  will  said  testing  will  continue  at  Red- 
be  entitled  to  $38,000  for  the  year  water  No.  4.  the  second  successful 
3948  under  the  Emergency  Gold  well  in  what  oilmen  say  may  be 


taxes  must  be  paid  on  this  sum. 
It  observes  further: 


*  V 

Results  from  cores  and  drillstem 


marked  increase  in  price  of  metals, 
the  new  control  plans  active  re¬ 
sumption  at  the  old  mine  in  Sud¬ 
bury  division. 

Control  is  said  to  involve  ap¬ 
proximately  500,000  shares  out. 
right,  held  for  some  years  by  To- 
wagmac.  This  is  the  major  interest 
in  Lake  Geneva,  which  at  last  re¬ 
port  had  only  1.250.000  shares 
issued  of  1,500,000  total  share  capi- 
!  tal. 

I  During  the  war  years  the  mine 


a  fraction  of  the  increased  cost  horizon  in  Imperial  Oil's  Redwater  under  Wartime  Metals  Corp.,  Can- 
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of  production  since  July  1946  when 
our  Canadian  dollar  was  returned 


No.  1  well  has  been  encountered  at 
No.  4  well,  the  company  advises. 


to  par  with  the  United  States  it  is  expected  that  the  oil-saturat- 


adian-owned.  Operations  were  dis¬ 
continued  in  1944  and  the  plant 
and  buildings  sold.  Underground 


dollar. 

‘‘An  arbitrary  price  for  gold”,  It 


ed  section  in  No.  4  will  be  less  than  workings  to  400  ft.  or  deeper  con¬ 


it  was  in  No.  1  where  the  drill  pen- 


continues,  ‘‘a  fictitious  value  of  etrated  an  unusual  thickness,  140 
our  currency  and  a  bureaucratic  ft.  of  saturated  ground.  Further 
taxing  policy  has  largely  removed  coring  and  detailed  studies  of  core 
the  incentive  to  mine  it.’’  i  u-ju  be  required  before  this  can  be 

It  has  been  reported  on  the  au-  known. 

thority  of  J.  D.  Perrin,  president  Unofficial  word  from  Calgary  ne'V  purchasers. 


tain  considerable  tonnages  of  avail 
able  zinc-lead-silver  ores  which  |Ja|” 
enter  the  ‘‘money  class"  at  today’s 
metal  prices.  It  has  been  estimated 


(loldha'^k  . 

(toldora 

Uolclviip  . 

itwxlfish  . 

Iri  ah.  HousquPt 

Ifuayana  . 

iiiilf  i.ead 

nnnar  . 

row  . 

Ualltwrll  .... 
Hard  Rock  .  . 
HarkPi* 


a  possible  $3,000,000  amount  of 
ores  are  the  inducement  for  the 


of  the  company,  that,  while  the  \^-as  that  the  No.  4  gave  a  good 
production  outlook  at  the  mine  initial  production  of  about  50  bar- 
was  better,  the  improvement  dur-  rels  an  hour. 

Ing  the  current  year  has  not  been  ¥  41 

mifficient  to  warrant  a  boost  in  ^  Experts  estimate  the  recoverable 


Workings  are  to 
be  re-opened,  with  probably  six 
months  required  to  resume  produc¬ 
tion,  Zinc  grades  estimated  better 
than  10  per  cent. 


HpadT 
Hciilpy  -Masio 
Hrva 

Htshland-BrII 
Iliuhrirtui! 
HollinRer 
Homer  V  K. 

Hosco  . 

Howe.v 


the  dividend. 

The  Jeep  property,  75  per  cent 
of  which  is  owned  by  San  Antonio, 
is  eaid  to  have  encountered  new 
high  grade  vein  matter  six  inches 
wide  and  assaying  2.89  ounces  to 
the  ton  ($101.15).  It  was  inter- 
eected  at  the  550  foot  level  by  dia¬ 
mond  drill.  The  corps,  according 
to  Mr.  Perrin,  is  comparable  to  the 
ore  mined  from  the  deepest  work¬ 
ing  level  on  the  number  one  shoot 
which  is  on  the  325  foot  level.  The 
present  winter  program  however. 


The  new  controlling  group  stated  Hudson  B.iy 
that  details  of  a  possible  new  corn- 


reserves  at  Leduc  at  15,000  barrels 
per  acre.  At  this  rate,  a  quarter  P^ny  are  being  worked  out 
section  represents  a  recoverable 
reserve  of  2,400,000  barrels.  The 
selling  price  of  Leduc  crude  is 
$3.45  a  barrel.  Based  on  present 
prices,  the  recoverable  oil  in  a 
quarter  section  is  worth  more  than 
$8,000,000.  The  usual  one-eighth 
royalty  to  the  land-owner  reduces 
this  to  $7,000,000.  The  cost  of 
drilling  four  wells,  figuring  each 
one  at  $100,000,  reduces  this  by 
$400,000  to  $6,000,000. 


Suspend  Work  At 
Amalgamated  Larder 

Toronto  --  Directors  of  Amal¬ 
gamated  Larder  Mines.  Ltd.,  have 
given  serious  consideration  to  the 
question  of  mining  the  ore  indi- 
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Jacknif#* 
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.laroia  . 
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loliel 

Kayrand 

Keiore 


does  not  permit  additional  explora-  lifting  the  oil,  based  on  25  cents 


tion  work  in  this  region. 

‘The  Jeep  ore  Is  being  trucked 
rine  miles  west  to  the  San  Antonio 
mill  where  a  minimum  of  some  20 
tons  a  day  are  being  milled.  Re¬ 
covery  is  said  to  be  averaging 
Pbout  f>9  ounces  to  the  ton 
It  $31  50). 


was  found  that  mining  of  the  ore 
The  cost  would  leave  an  insufficient  mar¬ 
gin  of  profit  under  present  cost  and 
labor  conditions,  even  after  apply¬ 


ing  pos.sib!e  benefits  from  the  [■" 


a  barrel  for  2,400,000  barrels, 
would  be  $600,000.  The  net  profit 
in  oil  would  remain  at  better  than  Emergency  Gold  Mining  Assistance 
$6,000,000. 

The  above  calculation 
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Pioneer  Gold  Reports 
New  High  Value  Ore 

Fionee,'-  Gold  Mines  of  B.C.  Ltd. 


more  than  a  million  barrels  in  five 
months,  running  wild  —  and  was 
still  producing  at  the  rate  of  about 


equipment  will  be  sold. 

Total  expenditures  during  194'; 


10,000  barrels  a  day  when  it  was  $202,699,  while  a  further  $42,- 


finally  killed  late  in  August. 

If  a  quarter  section  is  worth  $6, 


f  .ou  vicolirt 
Funward 
l.ynt  YK. 
ssa 


■)03  wa.s  spent  on  diamond  drilling  vfRoDonaM 
this  year,  bringing  pre-production  ‘ ' 


reports  existence  of  gold  ore  aver-  000,000,  a  section  is  worth  $24,000,-  development  account  to  $1,029,030  Macho  lUv 


000. 


as  of  September  30,  1948. 

Balance  .sheet  shows  current  as- 


McConset  IvCduc  No.  1,  closely  ggfg  September  30  amounted  to  Man.  a-  Ea't  ... 


*ging  ,5  ounce.s  per  ton,  across  3.25 
feet  for  a  length  of  500  feet  and 
650  feet  verticallv  below  the  2.000 

feet  of  ore  developed  on  the  hot-  ^‘atched  independent,  was  last  re¬ 
tom  or  25  level.  Diamond  drill  Poi-ted  drilling  at  4,435  feet  and 
^oles  which  plotted  this  downward  looking  for  the  top  of  the  D-1 
extension,  according  to  the  report,  ^one. 

Jiave  also  disclosed  the  presence  of  '^'■ell,  a  western  extension, 

ft  new  vein  on  which  a  length  of  otitained  a  small  indication  of  oil 
280  feet  has  already  been  estab-  Cretaceous. 

Jished,  covering  a  vertical  range  of  ,  ^ 

from  342  to  475  feet  below  the  bot- '  Husky  reports  Husky  Jupiter  •  man  i^aae  coia  jviine.s  i^ia.  ac  a 
tom  level  Lone  Rock  No.  3  spudded  in  south-  special  meeting  held  here  during 

Average  true  width  of  the  new  west  L.S.D.  15  of  15-47-27w3  and  past  ‘week  approved  reorganization 

▼eln.  the  report  states,  was  2.9  feet  drilling  at  1,813  ft.,  with  the  No.  4,  of  the  company  on  the  basis  of  one 

with  a  weighted  average  grade  of  i  located  in  southeast  of  the  same  new  share  for  each  two  old  .share.s. 
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Maiartir 


$114,962,  while  current  liabilities 
were  $153. 

Ratify  Reorganixation 
Plan  For  Lingman  Lake 


Maralyn 
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Toronto. — Stockholders  of  Ling-  ;  Mo.;hpr 


.41  ounces  of  gold  per  ton. 
ftre  now  being  formulated  for  de- 


Plans  subdivision. 


and  the  acquisition  of  the  God’.s 


Husky  Jet  Monery  deep  test  top-  Lake  mill  and  hydro  power  plant 


eloprnent  of  this  area  below  the  P®d  the  devonian  at  2,115  and  was  for  500,000  new  shares.  Name  of 
25  level,  and  it  is  proposed  to  sink  ^sst  reported  at  2,385  ft 


ft  winze  from  this  level  as  the  in¬ 
itial  step  in  the  development. 

Estimate  Income  Gain 
AnglO'Canadian  Oil 


¥ 

The  Barnsdall  well  at  Birch  Lake 
was  at  3,325  ft. 

*  4i 

Latest  from  Okalta  at  Leduc 
showed  No.  5  below  2,12.5  ft. 

3p 

Sun  Oil  test  near  Langdon  wa.s 


*  ¥  41 

Alberta  wells  drilled  for  Saskat¬ 
chewan  Federated  Co-operatives 


Net  Income  of  Anglo-Canadian 
Oil  Co..  Ltd.,  for  1948,  in  addition  at  5,352  ft 
to  profit  on  sales  of  securities 
which  company  states  should  be 
substantial,  is  forecast  by  officials 
at  $590,000  before  write-offs  com-  reported  with  Consumer  Princess 
pared  with  $5.50,704  in  the  11  No.  2  at  29.50  ft.  and  nek  Co-Op. 
months  ended  December  31,  1947.  Leduc  No.  8  in  L.S.D.  7  of  19- 

After  $118,000  for  •write-offs,  ;  5026w4,  just  spudded  in  and  re¬ 
profit  before  income  taxes  is  esti-  ported  below  200  ft. 
mated  at  $472,000  against  $436,045  *  ¥  iKi 

for  the  previous  11  months.  Net  |  Hanna  Petroleum  has  spudded  in 
current  assets  as  at  November  1  i  its  third  Hanna  well  and  after  set- 


the  company  is  to  be  rhanged  to 
Lake  Lingman  Gold  Mining  Co. 
Ltd. 

The  first  move  will  be  to  bring 
the  power  line  to  the  Lingman 
property.  The  machinery  Mdll  be 
transported  by  tractor  train  this 
winter  by  an  already  established 
route  to  Lingman  Lake. 

Good  10-Month  Gain 
In  Sigma  Production 


compared  with  $2,247, 9o2  as  at  De¬ 
cember  31,  1947. 


'  reported  drilling  at  close  to  500  ft.,  '  $181,607  in  October  la.st  year, 
[in  late.st  field  repott. 
j  4^  4^  V 


piodiiction  totalled  $2, 003, .5 18  from 


Interleduc  Piccadilly 


Canadian  labour  income  in  July 
5s  estimated  at  $596,000,000,  'o- 
rreasinc  $11,000,000  over  the  J  ine 
fifture  and  $64  000,000  over  that  the  No.  1  well  in  L.S.D.  13  of  14-  ton.s,  or  $5.88  per  ton,  in  the  cor- 
for^July  last  year.  30-21m'4  and  was  rigging  up.  I  responding  period  of  last  year.  Ot 


Stock  Financing 
By  Pacific  Pet. 

Underwriting  and  Option 
on  1.3  Million  Shares 
and  Stock  Rights 

Shareholders  of  Pacific  Petro¬ 
leum  Ltd.  of  record  December  6th 
are  being  offered  the  right  to  sub¬ 
scribe  for  additional  shares  at 
$1.50  a  share  on  the  basis  of  one 
additional  share  for  each  five 
share  held.  Rights  expire  Decem¬ 
ber  31.  Shares  will  sell  ex-rights 
on  tile  Toronto  Stock  Exchange  on 
Decertiber  3. 

The  company  has  advised  the 
Toronto  Stock  Exchange  that  the 
superintendent  of  brokers  of  Brit¬ 
ish  Columbia  on  November  8  regis¬ 
tered  an  agreement  with  E.  A. 
Parkford  of  Los  Angeles,  Cal.,  pro¬ 
viding  for  an  underwriting  of  600,- 
000  shares  at  $1.50  a  share,  pay¬ 
able  by  November  22,  and  an  op¬ 
tion  on  700,000  shares  at  $1.50  a 
share  if  exercised  within  one  year 
from  date  of  registration,  or  at 
$1.75  a  share  if  exercised  after  one 
year  from  date  of  registration,  and 
not  later  than  two  years  after.  Mr. 


DUVAY  GETS  PAYMENT 
Duvay  Gold  Mines,  Limited,  re¬ 
ports  that  Torny  Financial  Corpor¬ 
ation  has  made  payment  of  $12,500 
under  an  option  agreement  for 
125,000  shares  dated  October  25, 
1948.  Shares  still  under  option  in¬ 
clude:  250,000  at  12’4  cents;  250,- 
000  at  15  cents  and  250,000  shares 
at  17 cents  per  share. 


MARCOITRT  TO  DRHX 
Marcourt  Nickel  Mines,  Ltd., 
holding  a  group  of  36  claims  in 
Marrias  township,  Quebee,  south¬ 
east  of  Val  d’Or,  reports  that  ar¬ 
rangements  have  been  completed 
for  a  program  of  diamond  drilling. 
M.  Mitto,  president,  states  that 
work  IS  to  be  done  on  a  sulphide 
formation  located  about  the  centre 
of  the  property  and  traced  on  sur¬ 
face  for  length  of  2,960  ft.  It  is 
further  reported  that  surface 


MACASSA  COST-AID 
Robert  A.  Bryce,  president  of 
Macassa  Mines,  Ltd 
the  company  is  entitled  __  _ 

under  the  cost-aid  plan  which  was  |  "'*th  traces  of  zinc  and  plat 

not  Included  in  previously  released 


d  reports  that  returned  assays  as  high 

titled  to  $62,938  ,^P 


earnings  figures  for  the  nine 
months  ended  September  30.  Net 
profit  for  the  period,  not  including 
cost  aid,  was  reported  at  $143,793, 
equal  to  5.4  cents  per  share.  Dur-  | 
ing  the  next  few  months,  states  the 
president,  a  reduction  in  electric 
power  owing  to  insufficient  water 
supply  will  result  in  a  reduction  in 
gross  production,  and  this  will  ad¬ 
versely  affect  operating  profit. 


BIDGOOO  KIRKLAND 

Bidgood  Kirkland  management 
hopes  to  be  able  to  maintain  the 
I  present  milling  rate  of  125  tons 
daily  throughout  the  power  cur¬ 
tailment  period,  unless  a  greater 
cut  than  at  present  is  required. 
Present  production  is  largely  com¬ 
ing  from  ore  carried  over  from  last 
year,  but  around  the  700-ft.  level 
from  new  ore  has  been  found. 


EAST  SULLIVAN  MINES  ! 
East  Sullivan  Mines,  Limited,  j 
Parkford  has  also  been  granted  an  i  reports  on  November  15,  1948, 


HOSCO  MINES 
Indications  of  the  impending 

,,  .  ixT  J  T  -  •.  J  u  J  I  power  shortage  thi.s  winter  in  the 

option,  exercisable  by  January  31.  Noranda  Mines,  Limited,  purchased  Northwestern  Quebec  field  have 
1949,  on  any  shares  at  $1.50  not  |  ?300,000  of  5%  first  mortgage  ten-  !  ^ 

exercised  by  shareholders  under  i  -Vear  sinking  fund  redeemable  ; 

bonds  of  the  company,  dated  June  :  _ _ _ 

1,  1948,  and  will  be  allotted  7,500 
shares  of  capital  stock  in  accord¬ 
ance  with  the  provisions  of  an 
agreement  dated  February  12, 

1948. 


the  offering  of  rights. 

The  company  has  also  allotted 
80,000  shares  to  be  sold  at  $1.50  a 
share  to  certain  employees  of  the 
company,  with  the  provision  that 
no  shares  may  be  purchased  prior 
to  March  1,  1949,  and  is  also  issu¬ 
ing  12,000  shares  to  round  out  the 
lease  holdings  of  the  company. 

Upon  issue  of  first  block  of  600,- 
000  shares  underwritten,  issued 
capital  will  be  2,526,000  shares 
leaving  2,474,000  in  treasury. 


Third  Quarter  Gain 
For  Sherritt  Gordon 

Toronto. — Sherritt  Gordon  Mines 


OKALTA  OILS 

Directors  of  Okalta  Oils  Ltd.  are 
calling  a  special  meeting  of  share¬ 
holders  for  Nov.  20  to  change  the 
1,800,000  shares  of  no  par  value  to 
1,800,000  shares  of  $1  par  value. 
The  change  is  merely  to  facilitate 
bookkeeping. 


i  it  is  learned  from  the  property. 
First  power  cut,  of  10%  of  base 
period,  has  started.  This,  the  com¬ 
pany,  may  be  able  to  meet,  it  i.s 
undeistood,  but  if  any  additional 
restriction  are  forthcoming  it  will 
necessitate  closing  down  the  opera¬ 
tion  until  next  spring,  stated  presi¬ 
dent  and  managing  director  W.  J, 
Hosking. 
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FROBISHKR  HAS  OPTION 

A  stock  option  which  will  give  it 
control  of  Delhi  (Temagami) 
j  Mines,  Ltd.,  has  been  exercised  by 

S.4NTIAGO  MINES  OPTION  P'robisher,  Ltd.,  it  i.s  reportecl.  The 
,1  .arrangement  is  .said  to  cover  1,- 
Santiago  Mines,  Ltd.,  advises  oqo.OOO  share.s,  of  which  900,000 

_ underwriting  and  option  the  property  of  the  vendors. 

Ltd.  reports  net  earnings  of  $520,-  |  agreement  has  been  entered  into  ^o  definite  plans  have  been  made 
661,  equal  to  8^;  cents  per  share,  ,  Financial  Corp.,  Ltd.,  i  development  of  the  property, 

for  the  quarter  ended  September  !  agrees  to 

30.  In  the  corresponding  period  of  100,000  shares  of  capital  progpppts. 

last  year  company  reported  net  i  ^  »-'yable  with-  _ 

profit  before  depreciation  and  !"  days  of  agreement  date  and  GAN  COPPER 

write-offs  at  $395,944.  '  consideration  has  been  granted  Deepening  of  vertical  diamond 

an  option  on  900,000  shares  at 
Production  for  the  period,  from  12ric  a  share 

amounted  to  5,3o,,998  pounds  of  ;  fg  50c  a  share. 

copper  compared  with  2,486,498  !  _ 

pounds  last  year,  3,149  tons  of  ^  ^  .  . 

zinc  against  1,320,  1,508  ounces  of  '  Company  ACqUIfCS 

gold  against  640,  and  47,772  ounces  i  Murmoc's  Properties 

of  silver  compared  with  20,124.  ;  - 

Murmac  Lake  Athabaska  Mines 
has  turned  over  its  properties  on 
the  north  shore  of  Lake  Athabaska 
to  a  new  company,  Tazin  Mines, 

Ltd.  It  will  be  controlled  through 
Conwest  Explorations,  Ltd.,  and 
International  Mining  Corp.,  and  its 
particular  asset  is  the  already  in¬ 
dicated  uranium  (atomic  energy) 


Net  profit  for  the  nine  months 
ended  September  30  amounted  to 
$1,169,465,  equal  to  lO);  cents  per 
Siiare. 

Reorganization  Plan 
Pacific  Coal  &  Oil 


drill  hole  4-N  at  Gan  Copper  Mines 
in  the  southeast  .section  of  the 
property  has  reached  depth  of  1,644 
feet  and  was  continuing  in  dmal- 
taianitc  formation,  with  some 
chalcopyrite. 

The  hole,  according  to  official 
statement,  will  be  carried  to  at' 
least  1,700  feet. 


60. mi 

.071; 

.10 

.■lo.V.iI 

•St 


.lit  ,  New  Pacific  Coal  &  Oils,  Ltd.,  ore  structure.  It  is  on  the  west  of 
in  a  letter  to  shareholders,  reports  |  Nicholson  Mines  and  was  an  ori-  j 
4,3!.'iii  :  its  auditors  and  solicitors  are  ginal  staking  in  area.  1 


checking  the  titles,  assets  and  lia¬ 
bilities  of  Northwestern  Coal  & 


Tazin  will  have  capital  of  3,000,- 
000  shares,  of  which  1,000,000  goes 


VANADA  MINES  MILLING 

Vancouver.  Milling  operation.s 
were  initiated  at  beginning  of  the. 
month  at  the  Texada  Island  prop-' 
erty  of  Vanada  Mines  (1918)  Lim- ' 
ited,  and  it  is  expected  that  after 
two  weeks  of  ‘‘tuning  up"  opera¬ 
tions  both  ores  and  concentrates 
will  be  .shipped  to  Tecoma  Smelter 
on  a  regular  basis. 


;  Oils  with  the  object  of  buying  all  '  to  Murmac.  An  initial  sum  of  $30,' 


i.ssued  shares  of  the  latter  Albert 
company  if  the  report  is  favorable. 


LEITCII  EARNINGS  OFF 

Leitch  Gold  Mines  repo:‘ts  net 
profit  of  $51,002  for  the  quarter 
ending  September  30.  This  com- 


000  is  being  provided.  Further 
I  substantial  moneys  arc  arranged 

j  The  proposal  is  to  issue  a  block  of  I  for  wide  scale  development.  The  ...  r  tu  j 

I  u  »  i  ^  pare.i  With  $41,381  for  the  second 

.common  and  preferred  shares  of  Conwest  group  takes  over  active 

^  'NTAstf  Q  /-VI  •  r  ti  '  X  »  QiisrtGr  ?incl  56t,03»»  for  tnc  first 

New  Pacific  Coal  &  Oil  in  full  pay-  property  plans.  ^ 
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ment.  A  Montreal  underwritinj 


Sun  Bear  Mines  is  a  major  share-  47 


finn  IS  stated  to  have  signed  an  'holder  in  Murmac  and  benefits  sc¬ 
offer  to  underwrite  firmly  an  issue  i  cordingly.  The  shares  of  both  com- 
of  preferred  shares  to  provide  the  •  panics  have  recently  become  one 


quarter 

quarter.  Nine-month  total  of  $159.- 
476  compare.'i  with  $171,266  in  the 
same  period  of  1917. 


,  _  James  Y.  Murdoch  .  . . . 

ported  by  the  production  record  of  g^g^g,  report  for  1947  , . 

Atlantic  No.  3,  which  kicked  out  ^^e  property  i.s  now  totally  1.™)!,. 

closed  down,  and  the  plant  and  . 

_ ^  fjtti#*  i^c 


1.7511 

1  f'.O 
.50(1 
4.(M(0 
6.000 
51.200 
j  ..5.50 
500 
8.000 

19.600 
1.9(H( 

21.600 
1.000 

1.52.100 
5.100 
17.900 
61.800 
5.800 
6((.200 
9.97.5 
18.500 
10.650 
7 12.0  .0 
32.000 
,5  000 
7.50 
2.512 
12..500 
5, .5.5 1 
3.000 
2,900 


.0,5'.; 
lO.S.'v  " 


.0.5 


..59"; 
2  .50 


o.5»; 
10.25 
..52 
2  25 
5.50 
.05  ‘  5 
.0.5  ' 
.01 
.05 1  i 
1.09 
.06 
.063.5 
.2535 

’.58 
.103' 
.19'i 
1 .85 
.79 


1.6.5 

.0.5 

.05' 


.(».5  3  5 
10.50 


2.25 

5.50 

.13.5' 


—  1  .70 


.01'^  « 
1.10  —  1 

.j»6  —  2 


.10'^ 
.12 
1  88 
79 

!i135 

.85 

.57 

2.20 

1.65 
.01 
.0.5 ' 2 
.10 
51 
.50 
06 

.lO'i 


11 

-  P  -i 


--  .5'i 


.11 
.08 
.0.5'^ 
1.25 
,16 
.1  4 
.59 
1..50 
1.50 
.20 
.25 
5.00 
1 .95 


.51 

.66 


.29 

.18 


OMEGA  LIQI'in  POSITION 

Omega  Gold  Mines,  Ltd.,  reports 
that  as  of  September  30  current 
&  Refinery,  ;  Mines  widens  out,  it  is  expected  j  assets  totalled  $11,621,  not  includ- 
Ltd.  The  latter  wa.s  reorganized,  j  the  shares  will  be  listed  on  Toronto  ’ing  $10,o3o  in  supplies,  while  cur- 


company  $500,000  or  more.  of  the  features  of  the  unlisted  min- 

New  Pacific  Coal  &  Oils  was  ing  market.  As  program  of  Tazin 
formerly  Pacific  Oil 
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shareholders  getting  one  share  for  '  Exchange. 

four  old  shares  and  additional!  . . 

shares  were  authorized.  The  new  ^  FalcOllbridge  To  Pay 
deal  involves  coal  and  oil  i^nds  j  of  15  CfilltS 

from  which  the  engineer,  L.  C.  |  _ 

Stevens,  says  1,000  tons  dailv  j  Falconbridge  Nickel  Mines,  Ltd., 
could  be  extracted  of  hard  coal  |  has  declared  a  dividend  of  15  cents 
with  the  expenditure  of  $250,000.  share,  together  with  an  extra 

-  I  (]ivij](jnd  of  10  rents  per  share, 

BI  LOLO  OCTOBER  Ol  TPUT  |  payable  in  Canadian  funds  on  De- 


rent  liabilities  were  $4,778,  exclus¬ 
ive  of  advances  to  the  company  of 
$25,000.  In  the  year  ending  March 
31,  1918,  income  totalled  $52,927 
and  expenses  were  $77,987,  leaving 
net  loss  of  $25,060.  Production 
was  stopped  during  the  year. 
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LING.M.4N  LAKE  GOLD 

Approval  of  the  capital  reorgani- 

I  1  J  •  -  i.  ....  u  .-1.  .•  I  zation  of  Lingman  Lake  Gold  Mine.s 

I  iiBulolo  Gold  Dredging  Ltd.  has  :  cember  10,  to  shareholders  of  rcc-  "  ,  „ 

•  r  J  .u  T-  1.  .  ..  I  ....  "’as  given  by  shareholders  at  a 

■mformed  the  Exchange  that  for !  ord  November  20.  ^ 

October,  seven  dredges  handled  j  in  declaring  the  extra  dividend  i  ghgre  is  to  be  issued  for  each 

I  .25,500  cubic  yards  of  gravel  for  a  i  of,  10  cents,  directors  indicated  held  and  500,000  of  the 

i  total  recovery  of  approximately  ‘  that  this  was  to  be  considered  as  shares  are  to  be  issued  to 

,  3.403  ounces  of  fine  gold.  Due  to  !  a  distribution  from  surplus  of  earn-  '  Qod’s  Lake  Gold  Mines  in  payment 

,  the  necessary  coursing  of  the  ,  ings  retained  by  the  company  dur-  that  company's  mill  and  power 
:  dredges,  the  total  yardage  handled  I  the  uncertain  war  years.  ;  plant. 

'  and  the  yield  per  yard  were  both  |  This  brings  total  payments  on  .  - 

I  considerably  below  average  and  i  Falconbridge  stock  for  the  year  to  ;  INSPIRATION  GOLD 

this  condition  may  more  or  le-ss  I  35  cents  per  share,  compared  with  ;  Inspiration  Gold  Mines  has  called 

continue  for  the  next  two  or  three  25  cents  a  share  the  year  before  a  special  meeting  of  shareholders 


months. 


and  10  cents  in  1946. 
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for  Nov.  25  to  consider  winding  up 
the  company’s  and  distributing 
I  assets,  consisting  mainly  of  $32,- 
j  735  cash.  This  company  should  not 
I  be  confused  with  Inspiration  Min- 
i  ing  and  Development  Co.,  which  is 
I  an  active  exploration  organization 
having  net  liquid  assets  of  $1,303,- 
!055,  as  of  Dec.  31,  1917. 

1  SILV  ER  RIDGE  MINING 

'  New  discovery  of  galena  has 
I  been  made  by  Silver  Ridge  Mining 
'  and  a  short  crosscut  has  been 
'  started  toward  tlie  vein  to  investl- 
:  gate  its  potentialities. 

!  RVANOR  MINING 

I  Ryanor  Mining  Company's  prop- 
,  erty  in  Yellowknife  was  inactive 
[during  1947  and  surface  work  at 
the  adjoining  Prow  Yellowknife,  in 
which  1,125,000  shares  are  held  by 
Ryanor,  failed  to  disclose  ore.  Bal¬ 
ance  sheet  as  of  Dec.  31,  1947 
shows  investments  at  cost  of  $64,- 
935  and  current  liabilities  of  $15,- 
077, 

MACDONALD  PAYMENT 

Macdonald  Mines  Ltd.  had  ad¬ 
vised  the  Curb  that  10,000  shares 
at  $1  per  share,  under  firm  com¬ 
mitment,  liave  been  taken  up  and 
paid  for  and  that  there  remain  un¬ 
der  option  490,000  shares  at  $1  per 
share  contingent  upon  receipt  of  a 
loan  of  $2,500,000  from  the  Export- 
Import  Bank. 
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..50  Ham.  Bridge . 

.IX)  Hamilton  Cottrms.  .  . 

Int.  Harding  Carjjcts . 

8|  (H)  ileudei.-ihot  Bajier. .  . , 

$5.(K)  Do.,  pref . 

$J  (K)  Himie  A  Dauch  Taper 

•••  ;  i  I 2  ..  Jnt.  Holden  Mfg.,  “A  ”. , 

•  i  r®”!  6  Int.  Do..  "B” . 

1BXI'*4.5  . Holt-Henfrcw . 

209  ,  KXI  _  17  00  Do  .  pref . 

5  '  9  K  .50  Horner  “A’  ,  I'.W . 

^0  i  19  15  Int.  Hotel  J)e  Ln  Salle. .. . 

20  I  3.5*$  23*4  .?2.(XI  How flnl  Smith . 

19  I  481$  441^  ^2  (fO  Do.,  pref . 

Int.  Hubbard  J  ell . 

$I  .50  Do..  "A ’’ . 

Jnt.  Huinlrerstene  Sins-  , 
.40  Hunts  Candies,  ”  \  ’ . 

.40  Do.,  ”B  ” . 

Inl.  Ilydro-Electrio  Sec.... 

75(1  20  14*2  •50  Imperial  Oil . 

650  14*8  12  .40  Jmirerial 'I'obacio . 

641  75'8  6*$  6‘o  Do.,  pref . 

15.5,  26*i  247$  $1  Do..  l'.rpref . 

!  17*0  15  Int.  Inpierial  Varnisli . 

$1  .50  Do,,  pref . 

Int.  Ind.  .\crpptance,  ”A'  . 

$.5, (XI  Do.,  1st  pref . 

$4  2.5  Do..  2nd  pref . 

7  ..50  Ingt'rsoll-Mnchine.  . .  . 

8*$  .40  Ingli.s.lohn . 

$3  (X)  Jnterr*ity  Baking . 

8  Int.  Jnt.  Bronze  I’owdcrs. . 

0  $I  .50  Do..tiref . 

Int.  Jntercoloni.al  Coal.  .  .  . 

120  ..  18  (H)  Do.,  pref . 

27  Jnt,  Int.  (.'oal  A  Coke  .. 

$1  (HI  Inter.  Metal  Iml..  "A’ 

$4.50  Do..  "A  "  pref 


1 .1X1 
16 
38 
87i 
115 
9*$ 
67*4 

IJ'i 

2^ 


26 

627*4 

64!.4 

24 

62  ($ 
67 

88*$ 

84 

17’$ 


6 1  (XI 
15 
103 
110 
.52  *  $ 
10?$ 
19!  2 
19 

17*  $ 
A2lj 


2Uk 

3(1)  2 

+  )  2 

832 

20)4 

20H 

+  H 

480 

8 

8 

1 

23 

24 

7.-) 

40)i 

42 

•f’i" 

102.') 

20  k 

27  H 

+  k 

78.'5 

37 

37 

210 

34)2 

34 'i 

— 

60 

8‘2 

8k 

+  k 

6(X) 

:'.7'2 

;,8 

_ ’ '  ■> ' 

*i()6 

,5 

JOO 

43 

43 

20 

.58 

,58 

30 

18)4 

i8k 

48H3 

24 

24 ' 2 

2(X) 

23' - 

23«4 

—  .'4 

2(X) 

21k 

21  k 

+  -’4 

4(X)  , 

-.2334 

Ilk 

ii?l 

+ ■  ■  k 

3768  ; 

1 

20 

20'4' 

-)-'’)»■ 

1136  1 

wH 

!'95j 

—  li 

25 

9)2 

'•')  2 

—  L 

/)0 

8 1 5  ’  2 

.... 

111  9 

.  .  .  j 

25 

2,5 

— ‘’ii 

210  1 

28 

28 

_ '5'  ■ 

*'75 

734 

7*4 

120 

ioL 

ill '2 

—  )  2 

‘  i3.^ 

10)4 

17 

+  li 

175 

<’20)2 

.  ..  .  1 

1.5 

i5,k 

+'  ■  '4 

125  1 

11 

II 

I3  1 

<117)2 

«2I»4 

1.00 

1(81 

*  ItX) 

15'  , 

18 

J-  * ,, 

154(J  > 

37 

3734 

4-  'i 

735  1 

7*4 

8 

350 

112 

113 

-f  1  ” 

(i.) 

9)2 

11)  i 

-  ,'2 

375 

ah 

7 

7 

’  ‘2(J  1 

II  'i 

Il'i 

—  1 2 

135 

2)4 

2k 

3.j(X) 

ali','  i 

25  k 

25)4 

+  '  )4 

2855 

.<29  *4 

«4U 

<70)2 

.... 

24 

24 

— 'i  ‘ 

100  ! 

58 

82 

+  2'2 

3U26  1 

«9 !  2 

...  I 

883-4 

fc8k 

io  1 

84 

84 

—  1 

2.')  ! 

17)4 

•7)4 

—  I2 

380  1 

104 

10.5 

ni  j 

109 'i 

K.ll'i 

60  i 

2  >4 

2  '4 

2(K) ; 

18)  i 

ll.'j 

-r  ‘2 

](N)  1 

i.5 

i.5 

*i50 

103 

103 

3  ! 

101 '4 

101  li 

—  ■3  k 

50  i 

52)  2 

52 ' 2 

28  1 

loH 

10  3-, 

-■'k 

KX)  ! 

19 'i 
18 

19)2 

19 

+  3s 

-i-  '  2 

;io  j 
270  1 

17)1 

17k 

-F  k 

945  j 

•12 

42'2 

120  1 

4  3H  •.••  Morrison  Brass .  63 

107$  97$  ..yi  Mt.  Royal  Hire  Mills. .  . . 

23^2  22!$  .80  Murphy  Baints,  roll). 

•♦6  37  $2,00  National  Brewerirw. . 

467$  42  $1.75  Do.,  pref . 

13  107$  .(>(>  Nat  1  Drug,  pref . 

16  13f$  .60  Nalifjnnl  ( irorer.s. . . . 

2972  277$  $1,.50  Do.,  pref . 

17  10  .(>0  Nat’l  Hosiery,  •A'*.. 

17  127$  Int.  Do..  “B  • .  17 

34  26  ....  Nat.  Sewer  Bii>e,  "A’ . .  26*$ 

26j$  197$  $1  •50  Not.  Steel  Car .  23 

110  1027^2  $6.(K)  Neilflon’s.  pref . 

26*2  21 7^  $1.00  Niagara  W  ire . 

68  44  Jnt.  Norufida  Mines . 

8!  2  3*$  4...  North  Star  (3il . 

(>  6*2  .36  Do.,  pief . 

197$  51  00  Nova  Scotia  laulit . 

112  110*$  $(i.(XI  Do.,  pref. . . . . . 

147$  11*2  lot.  Nuclear  iiiitcrpriwa.. . . 

2S}  2  22!i  SI.OO  Ogilvio  Flour . 

111  B»9  $7.(X)  Do.,  pref . 

2  . .  Int.  Out,  Beauty  Mii»p . 

*20  ,  .  $1  .(XI  Do.,  pret . 

18;$  18!$  $1  .(X)  Ont.  Steel  l^rod .  19 

131*2  ..  $7.(X)  Do.,  pref . 6128 

10?'4  3*$  .W)  Orange  Crusli .  ()!$ 

4i)  29  Jnt.  Ottawa  Ideciric .  43 

(iO  Ottawa  1..  H.  A  t'fovei,  2()?$ 
...6101*4 


097$ 


622 
.39*$  39 

44  44 

11  11 

147$  147$ 

6277$  0287$ 
B37i 


11 

147$ 


17 


d*  3 


16 

267$  26*$ 

227$  227$  —  *$ 

103  103  .... 

21  !$  21*2 
64  6*5!  2  d"  *2 

7  7—7$ 


103 

7 

667$ 

61972  «2()  ■  .. 
6]I()jt«ulI2 
13!  i  137$  13*2 

24  2.3*$  24 

171)  170 

(il.70  .. 

nl5 

J8’$  19 


1435 

300 

20 

T.V) 

46 

1(N) 

3304 

250 


Aliimiliiom  . 

2.00 

59 

.9..'I9 

1 

Biilhiirst,  “.V”  . 

l..>0 

21  k  8.97 

B.C.  Pr.,  “A”  . 

1.89 

28 

6.1.5 

195% 

British  Ainericau  (lil 

1.00 

24 

1.18 

I  1(14 

liraxilian  . 

2.00 

19 

in..5,9 

IdOU 

Bell  Telephone  . 

2.60 

43',-i 

4.59 

105  > 

Belding  Corticelli  .. 

8.8(1 

170 

•C5<i 

10.5  k 

Biiildhig  Products  ... 

1.48 

34 

4.12 

III8',i 

Can.  Breweries  . 

2.00 

21 

9.52 

108 

Jan.  ilriiDze  . 

2.00 

47 

4. '28 

I(l8k 

(iati.  Celanese  . 

.9.8(1 

93 

.9.22 

lOS’C. 

Inc.  Extra  . 

4.80 

9.9 

4.30 

108)i 

Can.  (!onverlers,  “A”  • 

.  .) 

11 

5.35 

10.5 

Can.  Cottons  . 

2.2(1 

46 

4.78 

1 05 

Inc.,  Extra  . 

2.70 

48 

5.87 

109% 

Can.  A  Dom.  Sugar 

.88 

22% 

3.5.> 

108 

Inc.,  Exit  a  . 

2.,50 

48 

.5.'2I 

10.5 

170 


d“  7$  2.30 


103  • 

;)9  *  2  2.1 
20 

17!  2  14 

()•>  (d 
ID  13.1 


$.5. (XI  l>o..pref. 

$1 .60  Bage  Mersey  !■ul^a^. 

.80  Bat. .11  .Mfg . 

$1  10  Do.,  pref . 

....  Baul  Servjre  Mt>rc.‘ . 
$i),(Xl  J  enmaiH  i.,itiiitcil.. . 
^(i.tXJ  Do..|rei . 


39 

619 

626*$ 


42*$  42*$ 

•20 '2  2(i?4  -t 

1 103 

.'.8!i  39  — 


26 

Int. 

J^Iiotn  EnKiuvvrp.  .  .  . 

.  £283. 

(/L'8 

37 

$1  liU 

J’owcll  Rucr,  . 

.  4.53i 

45 

45  *'4 

— 

3035 

11 

Int. 

i’ower  <  orji . 

4  16 

15 '2 

16 

+ 

633 

lOJ 

$(i.(X) 

J)o..  iirei . 

.£11(1 

clll 

4)3 

$3. (XI 

I  8t..  2nd  pref . 

.  £62 

(/54 

11  >4' 

int. 

Tre^ki  .Metals. ..... 

.  123.' 

12'i 

i2!4 

... 

320 

57 

Jnt. 

J'l  ire  Brow . 

.  .58 '2 

.57 

58', 

KKX) 

!7'5 

$4. (XI 

Do.,  prel . 

4  98*;^ 

IS.k 

!8i  , 

1(1!  a 

.60 

FroMiicial  'J  rHiihpoii 

,  13 

12  *2 

12), 

-- 

'  J 

680 

1", 

..‘»0 

I’lirity  1  lonr . 

.  10  "2 

10 

IOJ2 

-4- 

h 

100 

.50 

Bit. 

Do.,  pref . 

.  551*4 

a  52 

INVESTMENT  YIELDS 


(Supplied  br  Oiwald  tt  Drinkwutcr) 

niv.  App.  YM. 
I'ute  price  I’.C. 


Canadian  Active  Bond  Prices 


Covernmsnt  Bonds 


Jill. 

Kule 


Maturity  Bid  Aikcd 


1.2(1 

l.tO 

1.6(1 

1.10 


1.66 

1.16 

4.60 


H! 


18  16*2  $1.00  Qunliec  Bower . 

26  13!  2  ....  (jue.  B,  A  Bai*er.  i>rcl 

12,  11  .40  (B't-^ec 'i  elephtine.  . . 

9*2  8’$  .60  (4**inte  .Milk.  “A”.. .. 

27x  1.60  _  J)o,,  ”B' . 

28  ..  Int.  Regent  Knitting.  ... 

26?$  11.60  J>o..prel . 

18  167$  $1.(X)  Reitman'R,  pref . 

49  24  Jnt.  JJeliance  (jiain . 

8*$  7  .(*()  Renirew 'lextiltj'.  .  .  . 

33  28!$  $2.00  Riversitle  Silk,  ".A '. . 

16  4.  $2. (XI  1)0.,  “B  ” . 

45  42  |2.(X)  Rol)pr(j<on  1*. 

48  ..  $2  .50  Do.,  pref . 

13  11  .40  RobiiiMin  (  ott(.,i) . 

11*1  10*2  ••••  Bobinson  Little . 

1674  15  $].(XI  Do,.  "A” . 

I4,!j  Bl  .til)  Bollaiel  i'ai>ei . 

Kd  97'$  $4.26  J)o.,fm*t 


9*$  9»$  9*$  -f 


625  o26!$ 

616*4  «17*4 
47  4V 
67 


f29 
612*2 
42*4 

647*2  4. 

1 1  '  2  D  ! 
MO  nil 
616  (iKM 
(•8*4  oil) 


029!$  •• 
oTJ 

-ii't  -i-i't 


)'.<?<  i;i 


.•(1'2  -jr, 
147 

M't  82 


Mi' 


(.7'.'  flIO 
4H  4 '2 

IfiH  i'i 
hw'A  . . 
fcinu  o2i 

hl4  aUH 


27,1  i 


'((  iniltifiirit*.- .  If 

f7.(IO  j'o.,|irt*f . 

$1  2.5  Saguenay  Bowel .  pri  f  .  101 
....  St.  Lawrence  (  orp  .  9*$ 

Jnt.  Jio.,  Dt  pref .  23'$ 

Int.  Do..  2nd  pref .  15 

$1  .(K)  Ft.  l.aw.  J'lour  .Mills*.  .  .  25 

$7  00  Do, .  pnd . 

Int.  St.  Law.  1*..  1st  prel. . .  84 

Jnt.  Do..  2nd  pref .  44  *$ 

..50  Sangamo  .  610 

.80  Sarnia  Bridge .  615 

.80  Senrfea,  *'.4” .  615 

Int.  Scythes .  615 

$f,2.5  J)o.,prcf... 


23  .  . 

16  -r  *4 

24*$  —  1*2 
82!$  -’]*2 


Can.  Forging,  “A** 
t^aii.  For.  Iiiv. 

(inn.  .Malting  . 

Inr.,  Flxtra  . 

('ail.  SteaniHhipa 
Can  Vinegars  .... 

Inc.,  Extra  . 

Can.  Weatinghouse 

j)n.  (iiass  .  . . 

jwkshult  . 

Crown  tiork  . 

Cons.  Smelters  ... 

Inc.,  Extra  ..  .. 

Doin.  Bridge  ..... 

Dom.  ^'oulnl^^es  .. 

Dom.  (rlass  . 

Inr.,  I'Atra  . 

f)(»m.  J’rxtlle  . 

Iiu*  4  Extta  . 

F'amotix  Players  . 

^‘oUl1da!ion  . 

M.  B.  Milling  . 

Imperial  Oil  . 

Imperial  Tobacco 
Inc..  Extra  .  ... 
International  Coal 

♦Int.  Mrkel  . 

Inc.,  Extra  , .  . 
Inleriuitional  Pete 
laike  oT  the  WimmIs 

i.abatt  . 

Inc.,  E.xtra  . 

I.ang,  .1.  A . 

I. util  a  Secord  .  ... 

Marlaren  Paper 
Inr..  E.xtra  ..  . 

Molson  . 

Inr..  Extra 
National  Brewrrhs 
National  Steel  (iar 

Norandu  . 

Ogilvie  . .  .^ . 

iintarfo  Strel 
Ottawa  E.  II.  A  P. 

tvnmans  . 

Powell  River  . 

I  Inr.,  Extra  . 

j  Powell  Ronyn  .  . . 

I  Inr.,  lAlra  . 

i  Prire  Bros . 

!  Oueber  PoNxrr  .... 

■  Royalite  . 

'  St.  I.awrrfice  Flour 

jSlawinigaii  . 

i  Steel  <'f  Canada 
i  Soiitham  .  .  .  ... 

j  Sonlhern  (Yin.  Power  1.20 

!  xValufSso  . 4.6*1 

Walker  (iimderliam  .  2. 1*6 

Wilsil  ..  I-OO 

•—Asked. 


1 .59  28 

.5.00  32 

2.60  48 

2..56  48 

1.00  11 

.80  U 
.95  1  ( 

2.60 
2.00 
1.0(1 
2.00 
3.00  ]1(> 

9.75  116 


.36 

1.3*$ 


30 


5.3.''  i  105 


9.37  1  t00**4 
_4..7,,„45. 

7.1  i 
.5.2S  : 

(i.7!t '  inn 

.1.!)2  in;4 
,  I.T2 

7,(1  I27n 

.5.71  , 

•2..>!l  ;  j 

n. ill  >  int'i 
4,1111  I - - 

,5,2s  i 
2,70  I 
.•1,78 


102U 

Dom. 

of 

('.an.  ... 

.9 

J 

I)(5 

100 ‘A 

Dom. 

of 

Can.  ... 

.9 

A 

0 

Dom. 

of 

Can.  ... 

3(i 

“A 

t»  y 

i(i(i 

Dom. 

of 

Can.  . . . 

3k 

F 

A 

102 

Doni. 

of 

Can.  . . . 

.9 

M 

S 

D 

101  k 

Dom. 

of 

Can.  ... 

.9 

J 

102'i 

Dom. 

of 

Can.  . . . 

.9 

M 

N 

look 

Dom. 

of 

Can.  ... 

.1 

M 

N 

100k 

Dom. 

of 

Can.  ... 

3 

4'i 

J 

l> 

102  k 

Dom. 

of 

Can.  . . . 

-M 

N 

99 'a 

Dom. 

of 

Can.  ... 

3 

J 

•1 

D.nn. 

of 

Can.  . . . 

3 

;i'i 

.9 

J 

T> 

1(IO'-4 

97  k 

Dom. 

Dom. 

of 

of 

Can.  ... 
Can.  ... 

.1 

M 

D 

S13 

IIIU 

Doni. 

of 

Can.  ... 

3 

1* 

M 

A 

inn 

Dom. 

of 

Can,  . . . 

.9 

N 

99  Ti 

Dom. 

of 

Can.  . . . 

Ik 

» 

N 

100 

Dim. 

of 

Can,  . . . 

3 

M 

S 

Jii,  1,5,  a()-31  IQVA 
Uct.  I,  49.5'd  101 

1,  4g-S2  KW 
I.  50-3* 

1,  52-54  1 

1.  50-55  101 

1,  53-50  109 

1.  1957  to* 

1.  53-58  im 

1.  49-59  103 

1.  50-59  1' 

1.  57-80  1 

1,  50-06  1 

Perpetual 
Fe.  1,  1902  1 

Apr.  1.  1903  1 

Nov.  1,  1950  100. 

Sept.  1,  M-60  10016 


F<>. 

Fe. 

Ma. 

Ju. 

No. 

Ma. 

Ju. 

No. 

ifl. 

iu. 

Jll. 


Railway  and  Navigation  Bonds 


Steamships  . 

M  SIS 

Mar. 

13* 

19.57 

100% 

IS'* 

Par.  Hly.  .. 

.  H.  4  Perp. 

.  H.  (D.  G.) 

3)2 

F  A15 

Feb. 

13, 

1951 

102 

100 

102 

4 ’/a 

MS  CNT. 

Sept. 

1, 

19.51 

105% 

.  H.  Ill  G.) 

4% 

JlilS  CNL  Ju. 

13, 

1955 

m 

•  s  e 

.  B.  (I).  G.) 

5% 

AOI  CNL 

Oct. 

1, 

19#9 

107 

ioiji 

.  B.  (I).  G.l 

3 

JJI.5  G 

Jan. 

•5. 

1939 

1QI% 

Provincial  and  Municipal  Bonds 


..21 


50 


2.60 
1  .(‘>0 
2.00 


1.00 

.80 

2.0(1 


1.70 

3.60 
I. on 
1.06 

.60 
3  (10 
1 .50 
2.90 
1.50 
2.90 
4.00 
1  60 
1  00 

1.60 
1.20 
.3, (Ml 
1.011 


The  following  quotations  art  furnished  by  The  Invcatmant  Dtslara* 
of  Canada 

Bflt^ 


.35*5 
,35 'a 
i:F4 


IX 

20*. i 
fd 


4.92 
Ml  3  2(i  • 

46  6.30  j 

46  3  2Ci 

46  ti.30  i 

65  *i  6.U 


Bid 
103.50 
109.00 
115.00 

4.67  '  F25.60 

5  8H  162.50 
4  M  '  168.60 
■/iu  :  122.60 

•I  7g  102.00 

6  15  130..5II 

4  .35  ;  118.60 

i:t .  109.50 

^  0(1  ■  1(19.00 
5.'33  129.25 

5  n  '  166.00 

5  77  i  160.00 
2.85  I  102.50 
4.28  I  115.00 
r,  (M)  103.50 
6.38  161.75 

6.12  UL50 

4.68  : 

I  i63..5n 

117.60 

111.60 
11!. 00 
115.60 
101.00 


Asked  Prnvinec— 

86.$$  zAIberta  .  .... 

88.00  Alberta  .  ..  .. 

107. (it)  British  Columbia 

110.50  xBrltlsh  Columii’H  .  . 
97.00  British  (Columbia  ... 

100.00  Manilolia  . 

108.60  y.unilotm  . 

tKLOO  New  Brunswiek  .... 

111.60  xNew  BrtitMNxick  .... 

98.60  Nova  Scotia  . 

162.50  <)ntari<i  ...  . 

KMt.dO  Ontario  . 

118.00  Ontario  . 

91.60  Ontario  . 

91.00  Out.  Hydro-Fleet,  P. 

92.60  Pr.  Ethvard  Island  . 

106.00  Quebec  . 

98.(4)  Quebec  . 

83.50  Saxkalchewnn  . 

89.00  Saskatchewan  . 


4r'» 


3% 

*'■'« 

2','-i 

2<,'^o 

:v:„ 

4ur» 

3<',i 

4'i 


Maliirily 

Bid 

i 

June 

1964 

100.50 

1 

June 

1975 

101.50 

1 

Sept. 

PJ53 

107.9# 

1 

15 

uct. 

Dec. 

1953 

1980 

2 

Jan. 

19.50 

100.99 

15 

Dec. 

19.50 

118.50 

1 

Mar. 

1964 

94.00 

1.5 

April 

1961 

110.25 

Nov.  19.'>6 


98.5* 

June  I'J.'O  ]0*.5» 
1,'.  Sept.  19,'i5  100.75 
1  June  1970  119..V> 
l.-|  July  lO.'j 
1  June  1971 
1  Aiik-  19.'i0 


10.M 

104.S8 

lll.M 

Vii.M 

10.W 

193.50 

9l.0t 

20.23 


(IS. 0(1  riinrlollrlown 
101  ,'i()  lliilira\  ,.  .. 

10,'., 00  Hull  . 

1(X,00  l.cvi"!  . 

lo.'i.oo  Motu-loii 


MUNICIPAL 

3'ie 


92.50 
92.30 
98.00 
19.'>8  100.50 
98.00 
98  50 

Aiig.  1958  lOO.'OO 
99.60 


Aug. 

Feb.  10«2 
Aug.  1900 


105.50 
103.73 
123.30 

05..’iO 

08.50 

101.00 

110.50 

102.00 

102.50 

110.00 


i.X.S 

.o.m 


lO'i  r.,!,-. 
00  4.11 


I10..'.0 

I0.'...'i(l 

•(7..'.0 
i:;o.oo 
100. 00 
I  i:;.oo 
lOl'i.OO 

0:1.00 

IJj.OO 


Monticnl  . 

3Vi% 

1 

Otijnvfi  . 

4'(ir{, 

1 

Queitpc  . 

4<~y/o 

1 

S1.  Boniface 

...  3.  3'i,  iah 

31 

St.  ,B»hn  . 

4'i|% 

1.5 

'Iliree  Rivers 

1 

\  aneonx  fi  .... 

1 

WestfiMMint  .... 

1 

\Vi!n|s(ir  . . 

3',2'"e 

31 

Winnipfg  . 

1 

102.30 
100.90 
109.00 

j«8.<0 

110.00 

93.50 

. . .  104.00 

lll.VI  1(11.00  103.50 

87.00 


July  19.52 
July  1952  104.50 

May  19.52  105.00 

.M*r,  19.54  103.00 

July  1954  100.00 
Nov.  1975  91J«0 

July  1949  101.00 

Oct,  -  -  — 

Dee 


1979 


Nov.  19.50  101.00 

June  1969  120.00 

May  1954  101.60 

Dec.  197.) 


».00 

liS.oo 


104.00 
1X1.00 
107.63 

91.00  06.00 

25.00  130.00 


ol6 

uljJi 


2(»4  20'i  *1.20  .Miaw,  Wotird- Pimcr..  24  23,'*  24  -f- 


48 


12 


12 


12 


I  20';  18 


21',  . . 
22,'j  20 


.  bisyi  nl3'i 

.  .  .  (I'.Kl 

..  119)4  "20 

]0'2  lO'j  — 


...  ,  Il'2  I0'2 

4.50  1  27  24 ' 2 

I  1.5.5  140 

io'  I'l'i  IJ? 


44  '*  >2  (JO  Do.,  i.ri  f,  . 


m 


il.5 
.32«,' 
46)  i 


Sli(>a'»  Urtw 
.80  Sliera  in  55  illiaii),. 

17,00  Do.,  pref . 

81.  (4)  Sil  ks' Frew  eric, . 


4(1 '4 
..  (ill'i 


iill'i  .. 

24h  21)2 

140  147  —  0 


(18)2 

ji 


32 


(i’i 


4(Ji;  46'i  — 
o22'!i  !!  ! 


31 

23)4  20 'ij 
102  99 'i 

92  8-5 


33 


3). 

19)4 

13!^ 

(}'i 

oTit" 


3't' 

19's 


16 '4 

12  $1(10 

Do,.  V.T . 

10)1 

15k  10)'4 

-f 

18.'-S 

1(1  Int. 

SilJvnit . 

12 

B)  10 

37 

13  $2  00 

J>o.,  piof . 

040 

12k 

9*4  Jnt. 

Silverwoofl  Dairy,  "A' 

9.k 

9  k  «k 

Ilk 

7  Jnt. 

Do,,  "IT' . 

wk 

95)  i  15. (Xl 

Do.,  prof . 

VO'i 

95 '2  96 

— 

23 

*1.20 

Simon  <,X  f-our . 

22 

22  22 

104  k 

104 'i  $5  fXI 

IM.,  pref . 

«B;3 

29)2 

24)'2  SI. .5(1 

Simpbon.  *‘A  " . 

28)1 

27  k  27  k 

— 

I«'i  $1  50 

Do.,  "1!" . 

23 

22',  23 

+ 

loi  *$ 

98  >2  $4. 5(1 

Do.,  pref . 

99'. 

99  99 

21 

I7)i  II.IXI 

Soiitlinm  Co . 

£18 

I'.i.k 

IS  fl  2(1 

Sontliern  Cun.  l  ower. 

18 

18  is 

1 15 

1(19  |(i  (XI 

Do.,  pref . 

IKI'ii 

no  iw'i 

— 

.45 

.36  .... 

Souliiiiioiiiit .  ,  , . 

.12 

.42  .42 

8?'g 

t'tnn(Jnr<)  ('hcmieiii-  . . 

Ok 

. — 

'.7 ' 2 

8(1  $5.00 

Do.,  pref . 

84 '2 

^3  83 

X  — I'ayiilile  Canada  and  New  York.  « — Payable  Canada,  New  5'ork  and  Londo® 


PKFFEKRED 


.\bltibl,  Pfd.  .  . . 
AbIlibI,  Pfd.  .  .. 
.\nglo  (ianndiaii  . 
Il(dding  Corlicclll 

Can.  Ifronze  . 

Can.  Crnielit  . 

Can.  Steamships 

Can.  Colluiis  _ 

ian.  Industries 


2.50  .3,8 

1.. 5U  20 

2.25  45 

7.00  1 .75 

5.00  no 
1.30  27 li 

2. . 50  37 
1.20  26 
’.00  108 


UNLISTED  MINES 

Supplied  by  G  tL  LESLIE  «  CO. 

Abenakis  3  1  l.loyil  U.  16  18 

Am.  Kirk.  6*i;  7*[r  Major  .'i  7 

Annama<(uc  l'^  ’2*  .N>)rtin  B.  3  .7 

Baker  L.  I ' ‘2*  j  Marbetior 


Renabie  Has  Good 
Nine-Month  Profit 

Net  operating  profit  of  |113,- 
277  for  the  first  nine  month*  of 


(]an.  Falrbanks-Mor^e,  0.00  113 


4;.5.5 1  '“'.X'!*''''''' ■  1948  is  reported  by  Renable  Mlnee, 
fl  7it  i  i!ar  i.an  1.5  N.  .(iigeriia  7  9  I  Ltd.,  under  Control  of  Mecaas* 

^  Mines.  Production  5va8  1628,203 
'from  71,086  tons,  an  avtraiTO  of 


M7 
631 
22).'  22 
(HI' 

698 


22  *  $  -f 
66*$  66? 2 


1«*$  J‘.ll$  B)*$ 

68*$  a8*$  .. 

H»$  .. 

14H  J-J  H 


'«**$ 


uKX) 

7 

t) 

rt73 

8*-$ 

20*2 


25 


102*^  BX) 
I  104 


25 

526  «27*$ 


j  J5*i  1.3  ....  f^tjunlard  <  lay .  34 

•4“  ?'$  ‘J(X).32  8*4  4’$  Jnt.  btiindurti  ]’a^ mg .  6 

-f-  h  2360  I  21'  -i  JDH  II  75  Do.,  mef . 

—  .*i  345  5*  2  4  ,40  f^tun«i.  Radio . 

....  557  1  y''2  8*$  .00  8tttnU'V  Brock,  "A” 

. }  5*2  .  .40  IVl.  “H” . 

15  J3*$  .00  Stedinnn  Bn)s . 

$2  07  $3  .(X)  8iool  of  C  anada  . . . 

83  72  $3,(HJ  Do.,  pref. . . .  83  82 

JO  ..  ....  Sterling  ( 'oal .  MO  oJ3 

0?'i  ..  ...  Stcvel.pref .  u7*$ 

“•J  ••  $1  50  Sfowoll  Screw,  “A".  . .  .  h\7  al8 

5  . .  ...  l)o.,  *‘B’ .  6<5  </6 

$2.00  Suiicrteat  Pete .  '</47*$ 

5'j  $1  .(X)  TamblynJ.td .  27  26*$ 

8  $2.(X)  1)0..  pref. .  M(>>$  «4'J 

.  ....  ’I'Jiajers.  coin . 

.  $2  ’K)  J>o.,prcf . 


J4 


BX) 

no 

JOO 


. .  $4  (X)  Inter.  Milling,  4‘  r  prcf.f>104 '  j 

7(H);  31)»$  26*$  $160  Inter.  Nickel .  37'$ 

25,150  J37  $7.(H)  Do.,  pref . (>141 

......  ....  .  . 


.  l(X)'i  KX)?..  1(K)*$ 


28'$ 
51*2 
♦in 
35  >$ 

1*8 


15 


3:. ' 


37 


+  1* 


7543 


4*$  3»i 

10»i»4  .. 

31)!^  30 


(an.  Inl.  Invest.  'I'nist.  63*$  ul* 


Jnt.  Do.,  pnd . 

Inl.  (an.  laghl . 

34  22!$  Il.tX)  ('ail.  Locomotive  .... 

3  1.35  ,04  (  ntiadian  Miirconi. . . . 

15?$  Jl  .80  Can.  (JiK’o . 

3.70  141  $8  (X)  Do..  8‘c  pref . 

J02  67  $5.(K)  Do.,  5‘t  JTpf . 

1)1)7$  84  $4.(X)  Do..4Gpief . 

21?$  12^$  Jnt.  Can.  J*ac.  Hiv . 

2*4  1. 00  ....  (’an.  1>.  A  I’.'Jnvem... 

14  10  ....  Do.  pref . 

27*$  23'$  $150  Can.  Iks  J 'rod . 

(X)  20!$  ....  ('an,  Vickers . 

J'.X)  J26  Arr.  Do.,  prcl .  .  . . . 

10  17  $1.25  (’an.  Wallp.ajicr, ’’A' 

$1.25  Do.,  •B  ” . 

.40  ('.  W  .  I.umlier . 

$2.(X)  (-'an.  V\ etitingiiouN;* .  . . 
$1  M)  ('an.  \V.  H.  Boxes,  “A' 

Int.  < 'anly  Corp,.  "A" . 

(  '/widy  s  Ltd . 


6UX)'* 
632 
32 
1  .  IM) 
14'$ 
1 15 
102 
682 
B'.*$ 

12 

23'$ 

51 


•30  ($  31!$  -f  *$  545 

MX)  MX)  —.10  1(H) 

11'$  14*$  —.'4  650 

111  111  --3  KH) 

102  102  -F  >$  25 

oS4  .  .  . 

J6  16*'$  +  >$  2L'.8;) 

2*$  2*8  —  *8  51 


12411  14*$  8*$  ....  Int-Paint.-* .  610*$  oil 

28  24*i  Jnt.  Do.,  pref .  624  i/25  . 

70»$  46  $4.(K)  Int.  Pa[>er .  62*$  60  62*$  +  1*$  13282 

IX)  103  $4  (H)  Do.,  pref . 6104  al07  . 

16*$  11  .50  Inl.  Pete .  13’$  13)$  13»$  —  *$  30552 

.5.'!  45  ....  Jnt<*r.  Power .  645  «47  ..  . 

14‘$  11*$  $I.(X)  Intern.  Clilitiej. .  13*$  I3*$  13*$  ....  116 

8*;i  7)2  Inl.  Inv.  F'oundation .  68'i  fllO  ..  . 

52.'$  51*4  00  Do.,  pref .  651',.  n53  ..  . 

$1  .(X)  Jamaica  I’nb.  Service. . 


0?$ 

20 ‘i  11) 


ll‘$ 


12 


12 


4?-$  3 

.53  .30  *$ 

26  24 

J0*$  8*$ 

U  12 
3:M)  108 


23’$  2:1*$ 
48  50*2 

131  131 

nJ7 

nl8*$  .. 

3>$  3^' 

52'$  ,52*2 
24!2  24*2 


•*”  21* 

■  '  61 

1J’$  14 


24  24  —  2* 

2( )  *  2  26 !  $  ... 

155  J5s5  ... 
0  0 

18'$  18'$  —  » 

T'l*$  14*8  +*'? 
22  22 


J5 
7 

33.*  2  ll?$ 


)7.00  Do  .  prof. . 

Jnt.  Caielli  Fooil  prod . 

.75  Do.,  pref . 

.30  Celtic  Knitting . 

Int.  Chatco  Steel . 

Do.,  pret . 

.80  Chateau-Gai . 

$1.00  Circle  Bar  Knitting. .. . 

11  .(X)  Do., “A" . 

Int.  CiiilEano,  com . ( 

Do.,  pref . 

(dauiie  Neon . 

J8)..  pret . 

Cochrane-Dunlop . 

18).,  "A  ’ . 

11,20  Do.,  pref . 

.80  (VM-ksliutt  Blow . 

Inf,  Collingwood  Term . 

Jnt.  Do.,  |>r»‘f . 

.20  Com.  Alcoljol . 

.40  Do,,  pref . 

$1 .00  (  'Ons.  Bakeruv . . 

....  Con.  Div.  S;c . 

$1  .(X)  Do.,  pref . 

28  21  Int.  (^ULs.  l.iihograpii . 

J3l?$  1)1*-$  $t3.(K)  Coas.  Min.  itb  tSiuelt. 


8'.2 

7' 

.50 

Ilk 

7,k 

.80 

10k 

8 

$1.00 

l»k 

17 

$1.(X) 

.  2o 

Inf. 

4 

5!i'5 

50 

.21) 

t>v5 

4h<i 

Arr. 

9'$ 

8 

13k 

*  !8() 

loy. 

10 

1(1  ■  —  k 

13 

13 

13  .... 

114 

113 

114  -F  (i 

£37 

(iM) 

£1.5 

511*2 

aiik 

7 

7 

£1(1 '1 

01(1)2 

8 

8 

8  .... 

hioH 

al7.k 

J7'$  JO 


7*$  3?$ 


16»$  10 
,50  .20 


nlO 

uK) 

6?$ 

u'j!* 


6*$ 


+  .20 


21)2 

14k 

«1.0() 

(.-uiuol.  Bajier  (,’(irp. . . 

T.)k 

11)4 

8)4 

.65 

Coils.  Brt'jsti,  “A" . 

kS)-4 

3-k 

Do.,  “B  ’ . 

62*2 

38 

II 

hit. 

Cons.  Textile  Mills . . . 

37 

19 

16k 

81.00 

Do.,  prof . 

£18 

154 

145 

$8  00 

Consumer?  Da? . 

150); 

38)ti 

32 

$2  00 

Consumer?  CiJa.'s'; . 

33 

23 

15 

$1.00 

Corrugated  J^artcr,  com 

£15 

104 

90)4 

$5.00 

C’orrug  I’aitei  Box,  pref.  //97 

30 

28 

$1 .40 

C'oH.  lin()erial  Mills. . . 

29 

(i'2 

4.k 

Craig  Bit . 

5’t 

8k 

Jnt. 

J>o.,  prcl . 

£8 

8*11 

7'i 

.40 

Craih  l.td . 

87 

34 

$2  IX) 

Cl  own  t  Ol'k  aV  fMHlI.  . . . 

£3.5  • 

,*>5 

44*4 

$.MK) 

( 'iow»  .Ntkjl  ( 5«il . 

52 

}  tX) 

.40 

(  ub.\iriTu«t  . 

l» .  .'tO 

413 

30 

$1  00 

ilavi.l.A  Friw.  "A"... 

32 

11 

8 

Jill. 

l>o..  ■•B” . 

p 

88  k 

21  '$ 

$1  .50 

DhvIIv  l/eMtlliT,  . , 

23 

li 

8*. 

.70 

Do.,  "li  ■ . 

9 

2o 

Jut. 

l>e  iJuvitiHiiJ . 

622 

6 

.5 

Di!*lier  f^teel . 

6 

*5.k 

24  k 

iiil. 

l>o..  pref . 

£21 

22 

18,1  a 

.60 

Dislillera-Scugrums. . . . 

30)  i 

«28 

124!$  126 
18?4  J0?$  + 


33 

aVJ 


+  1 


al7 

alX)*$ 


1 50 '  $  + 

33  — 


20  —  I 

3*$  ... 


135  $7,00  Dr.,  pref .  1J5'4  115*4  115*$ 

16  14  .80  .louinal  l*ub.  ( 'o .  613*$  «15 

20  27*$  Int.  Kelvinator .  27*2 

:!!  ;  28  23  $MK)  l^aball’s .  25' 

j  32*$  25  $1.60  Ljike  of  WtRuM .  26*$ 

,.'?iir)l  155  $7.00  Do.,  pref .  155 

.  I*  !  !()’$  0  ....  LamlxTt  Alf .  1) 

21*2  Lang  A  Sons .  18’$ 

$3.00  J.iangiry  J,.ld..  prel .  6.)0 

I  Jl  f  80  Jaiura  Secord .  1.5 

”  •»*  Jnt,  Ijogare,  pref .  24 

.20  Jyex  v  BroR .  65 

$MX)  !.>*  Bnxs .  M  14  14 

18  15  ....  Lindoav.  C.  W .  615 

*120  115  Int.  18)..  pref . 6110 

.31  30  $I  .(M)  I.oblaw.  “A  ■ .  31  .30  31 

20  24?$  $1.00  Do.."B” .  20  28?$  29 

*86  .  .  $4  .(X)  I.oews  Theatn**,  pref..  .  673'$  , . 

8  6  Inf,  London  iloeicrv .  7  7  7 

13  12  .80  Do..  *‘A  ’ .  611*$  al2 

18  121$  $1.00  Lowney’ftJjtd .  J6*$  R‘H  10)$ 

50 1  9?$  8?$  .60  Mr<'abe  Crain,  “A”. . .  9  8?$  9 

7  ..  Int.  Do.,  *‘B” .  66  ,. 

8Jg  7  ...  MacKinnon  Steel .  7  7  7 

tX)  $5. IX)  Do.,  pref .  690 

44  30  $2.00  MacLaren  B.  iV  B, 

II  10  .50  MacMillan,  "A”. . 

8*$  4*$  Do..  "B" . 

•  •••  '  21  ?$  10*4  ^Ia*hiinn  Corp. . . 

.  . .  .  ijij  ...  J  )o..  pref .  a08 

2(S86  ,  04  02  Jnt.  Manitoba  Sugar . 

....  1  0()t$  ..  inf.  Maple  D*af  (iaidens.  . .  610  «20 

,...  I  i.',  10*$  Jnt.  Maple  Jveaf  Milling. . 

250  0(1  17  .80  Maritime  Tel.  <S:  del 

•  ••  •  ■  .tX)  .75  ..  .  Do.. ’‘rightft  ” . 

305  j  o()*$  .  -76  IX>.,  pref . 

BIP  !  23*4  16"$  SMX)  Massey  Harris . 

30  25  $1  25  Do.,  pref . 

]6*g  9*$  Ini'.  MrColl-i-'ronlenac. , . 

OO'  !K)  $4  (X)  Do.,  pref . 

pji.j  ....  Molchers . 

13*i  i2*$  .60  Do.,  pref . 

26*  J  17 IMXJ  Mercury  Mills . 

17  15*;^  $1-00  Midland  Bacific. ... .  - 

3  1.35  Int.  Milton  Brick .  1  70  1.40  M')0 

ou  Int.  Minn.  A  Oni.  Paper  . .  23*$  22'^  23 

83  $3.00  Mitchell  Co..  J.  8.. 

21  16*$  Jnt.  Mitchell,  Robert.. . 

14  tj;  12  ....  Modern  (’ontainer. 

lOH  17  $1.00  Do.,  pref . 

6*4  4'’>  .50  Mjxleni  I’ool . 

38  34  ”  $1.(H)  5Iolaon’.s  Breweries 

15'$  12  $MX)  iViouurcIi  Knitting  ....  l-i  !•* 

P7  $1  ,50  Do.,  pref .  f07 

h)  ,  40  38*4  $1  75  Montreal  Col  ton-,  pref.  39?$  39'$  39*$ 

.  .  !  'jr.  .Nlontreal  l.sland  Lower,  .  .  <i2  (X) 


B) 


46 

98  IX) 
165  158 

9  5 

*12!$  12 
i  10  7! 

38-'$  .. 
38 

30*2  29 
24}a  17* 
22»i  18 


b?$ 


.  I  18*$  I6»$ 

'25  j  31  s.j  24 


$1 .1X1 

'J  hritt  Siorofl . 

I4’$ 

14)2 

14!$ 

.50 

'J'ip  Top  Cannery . 

£9)i 

.30 

lip  loji  Tailors . 

20 

19 

20 

.40 

Tdokes  Bro.s . 

£8k 

«7 

.('X) 

J  Of  onto  Elevators . 

11 ‘i 

Dk 

11)2 

lilt. 

J  raiiers’  kin..  “A".. ; . . 

//56 

int. 

Do.,  "B  " . 

$4  7X1 

Do.,  pref.  .  .  . 

‘X)'b 

to?. 

9(1)  j 

$7  00 

TuekeitH  Toharuo.  pref 

a  105 

liil. 

1  win  Catv . 

f'.k' 

5)i 

8'i 

$2.50 

J)o.,  pref . 

Inl. 

Union  <  raa  Co . 

8'i 

8 

8k 

$1  (X) 

Lmt.  AiuiLscmeii's, 

■  £33 

$1  tX) 

i)o.,  "B  ' . 

£28 

M  .50 

1  niUki  Corp.,  .  . 

30k 

30'$ 

3(1)4' 

$1  .(H> 

Du.,  "h  " . 

24 ‘'2 

22*2 

24 !  2 

Jnt. 

United  I)istillcr.<« . 

22  k 

22 

22 

$3.00 

L nited  Fuel,  “A" . 

.50 

50 

50  . 

Du.,  "IT . 

17 

17 

17 

1  iiitcfl  Sec . 

21 

21 

21 

.50 

1  niteti  Steel . 

7k 

7 

7.'. 

$1  (XI 

Vinw  latd . 

621 

$5  (K) 

J)o.,  pref . 

£101 

$1 .25 

Virgiiua  J)are . 

£19 

uifi 

^^'nbaaso  (''otion* . 

17 

17 

17 

Int. 

^\aIke^  (Hiram)  (1A\S’.. 

20' i 

28 

29's 

Jnt. 

T\  at<*r(ttis  J^td . 

612 

<112'$ 

Jnt. 

Do.,  "A" . 

6 1:1 

«I4*4 

^^6Rlerll  (irain . 

J  2.5 

1  26 

1  25 

Commerclui  .Alcohol 
Doiiiinion  CIhss 
Diuiilnlon  Textile 
(fiitinriiu  Bower 
(ieiieral  Steel  Whip 


.10 
MO  3  4 
7  00  166 

.500  102 

1.00  102 


7*i  5.;n 
4.12 


lIowHfd  Smith  Paper  2.00  17 

imperial  I'obaeeo  .  .  .29.0c  7 

Ind.  Aeeeptanee  ....  5  00  103 

I,ake  of  tlie  Woods  7.00  160 

MasRey-IIarrls  .  1.25  27 

Montreal  Colton  ....  1.75  31) 

Nuiional  Breweries  ..  1.7.5  4.3 

Ogiivie  .  7.00  170 

Ottawa  ]..  11.  &  IL  .  .5  1)0  163 

l*eninans  .  .  .  .  .  ...  6.00  137 

Bower  Corporation  .  6.00  111 

Price  Bros . .  4.(m>  160 

^^hel^vin  Wlllianis  ..  7.00  155 

Steel  of  C.Huadu  ....  3.00  82 

Southern  (.an.  Bower  6,00  119 
fuckett  Tobacco  .  ,  .  7.00  170 

West  Kooicnuy  Bower  7.Ut)  105 


4  22 
4.90 
4.00 
4.26 


Brown  McD.  C!y  3  N.  .Malartic  2 

^  !  Cairicona  -T  I'.ii  Newport  2 

II  j  Cir  Vel.  t  7  Norbean  55 

,  Claremont  off  10  Noreourt  3 

'  Cons.  Chib.  20  Bid  Dbaska  I 
!  (lout  (]op.  7 

Coliimbiere  2 
i  Conrlnioiit 


n 


Ciiynnl  n. 
I)e  Santis 
4  8.'  i  >011)  and 
4*)5  Dorbaska 
4 '(j.,  Dnmicii 
4  |()  l)unfor<i 
4  ,j;  Dupaiuinel 
4!i2 
4.85 


10 
63  60 


Bank  Can.  Nationnlc 
Bank  of  (ioininereo 

Inc.,  E.xtra  . 

Bank  of  Montreal  . 

Ine.,  E.xtra  . 

Bank  of  Nova  Scotia 
Inc.,  Extra  .... 
Dominion  Bank  ... 
Imperial  Bank  .... 
Royal  Hank  .  .  .. 
Bank  of  doronto  .. 
Inc.,  Extra  . 


.80 
.80 
1.00 
.80 
1  00 
1.20 
1.10 
1.00 
1.20 
1.00 
1.20 
1.40 


Coldpne  12  15 

Cor.  .Cebel  2  t 
(irunleduc  26  29 
(irceiilee  9  11 

llarpei'R  1  2 

Hugh  Bum  11  12 

Insco  15 

.let  Oil 
K  a  mlac 
I  Ken bay 
:  L.  Expanse  5 
E.  Ceneva  15  1 

MSalle  4 
'LI7  I.nsidon  1 

Lassie  R.T..  4 

Lavalic  2 


4.33 
5.11 1 ; 
1.00 

4  .52 
3.66 
;5.26 
4.12 
4.21 


4 

3.00 
3.70 
3  .3.3 
3.88 
3.8 1 
4.U 
4.0(1 
3.13 
4.00 


ObaNkl 

Dbalskl  *4.5  9  I 
( ).  Nickel  o.  3 
( )p.  Cop.  1 1  1 

Ban.  Canadian 
Bardnors  off 
Bascalls 
Bayne 
Bayore  C. 

Bersb  M. 

Binnacle 
l*res«|or 
Dnejo 
Uainvillp 
Rand  Mai. 
Handona 
Ben  fort 
.Scott  Chib. 
S«)iilhvne 
16  1!)  Sovereign  10  12 
15  18  Starlight  2  I 

6  8  Trans.  D.  II  16 

5  7  drident  off  ]I 

Treljor  38  -tO 

V.  Dnfanit  9  12 

Wendell  9  It 

Young  f>.  16  18 


9  II 


off  3 
off  8 


1*..  2 
5'^  6 
16  18 


}'»i$8.76  per  ton.  AdvancM  from 
Macassa  are  being;  repaid. 

Estimated  amount  being  received 
under  the  Gold  Assistance  Act  for 
nine  months  is  $221,151.  This  it 
not  inciuded  in  estimated  eamlnge. 
Development  is  being  carried  out 
on  three  levels,  and  sinking;  of  No. 
2  .shaft  from  375  to  825  ft.,  open- 
gi^jinf?  three  more  levels,  has  passed 
725-foot  depth. 


I'i 


Rochette  Gold  To 
Sforf  Operations 


Operations  at  the  Long  Lake 
property  of  Rochette  Gold  Mines 
Co.  Ltd.,  which  it  holds  under  21- 
(Suppiitd  by  H»rt  Smiih  ft  Co.  L(d.)  '  year  lease  from  Jas.  Richardson 
utility- 


corporation  BONDS 


Moeho  River  Obtoifit 
Good  Copper  Values 

Samples  re-assayed  by  Macho 
River  for  copper  determination 
gave  returns  up  to  seven  per  cent 
copper,  according  to  company  offi¬ 
cials.  The  copper  zones  appear 
continuous  and  occur  as  a  series  of 
flat  lying  beds  showing  widths  up 
to  thirteen  feet.  Three  such  be4s 
were  indicated  to  a  depth  of  150 
feet. 

These  copper  values  are  from 
“the  woods  show”  where  29  shal- 
lo'w  diamond  drill  holes  were  put 
down  covering  a  length  of  six 


niJ  Asked 


Aiadia  Allaiili.-,  9";,  19(',.'.  KNI 
II'J 


and  Sons,  of  Winnipeg,  will  start  1 1'!*"'*''®*'  to  seven  hundred  feet,  aW 

'  though  widespread  gold  values 


iu;j  !  with  Shaft  No.  2,  it  is  stated  in  the 


1(0^ 

"*'4 

2(1 1  4 


11 


l.1)i 

92 

12 ‘i 
21 

tl7H 
1  70 
23  >1 
fcl«) 
ISf'S 


17 '4 


12'i  .. 

14  12«i 

32 ‘i  20), 
100  <K'> 

120  118 


«'4 


MO 

17.5 

38'a 

24  M 

9«)i 

l»)i 


nJO'i  .. 

21  >'2  22 

2f>'i  28)  i 

12.',  13  —  H  3('J1.'> 

91  92  ‘2  210 

.'i  ....  48,1 

124  12)^  -  ■ 

20'f  21  -f-1 


3883 


3(XI 


Oj 


432.) 

2893 


ISii  18,4  —14 
Ml'*  ol4  ..  .... 

M7  ol7  . 

84  "C>  ,  ■ .  • 

34'$  34'$  34'$ 


125 

25  20  ...  WeMrrn  Grorar . 

36'$  32!$  12. (X)  Do..  “A” . 

35 'j  30  $1.40  Do.,  prof . 

175  $7.(H)  Kootenay ,  prof . 

38!$  27  $1.00  WebtrelBrod . 

28  22  $1.(X)  We.slon’a . 

1(X)!$  97!$  $4. .50  Do.,  pref . 

. .  $1.00  5VilailLtd . 

....  M  ilson,  J.  C* . 

....  AVind.^or  llotol . 

Int.  \Mnnt|)cg  Klevtrif,  "A 

$5.00  Do.,  pref . 

$7.00  Wood,  Alex.  A  J..  pret..  6120 
$2.(X)  >No<Kip  Mlg.  Co.,  coin 

$I  (K)  ool  CombuiR . 

.40  York  Knitting,  “A”... 

0*  i  2  . . . ,  Do.,  “H" . 

44*$  39*$  $1.50  Zrtlera . 

29  27  *  i  $l  50  Do..  6%  pref . 

28  24 »$  $1.25  Do.,  5', 4,  pref . 

BANKS 

21*i  20  .  80  C'anadienne  Nat . 

23? J  21*$  .80  Commerce . 

27  24 1$  $1.00  Dominion . 

28  24!$  $1  20  Inii>erial . 

28  25  .80  Montreal . 

38  34J$  $1.20  Nova  Scotia . 

255$  24  $I  00  Royal  . 

38!$  33  $1.20  Toronto . 

LOANS  and  TIU'STS 


203$ 


2(1  20  —  I 

33  33  .... 

fl3l  . 

175  175  -f  2 

36  ’  ^2  38 !  $  *+*1 3$ 
1’4*$  24«$  -I- 
98  98  —  1 

ly.^  HIM  4-  M 

612!4  ol2'^  _ 

13F|  14 


KX) 

113 

1295 


1.50 

KX) 

15 


I  Assoe.  'I’fl.  it  'U-L,  0*2  %  '.) 

I  Avaioii.  3';.,  19()6  . 

Bell  leleplioiie,  3*4,  1973 
:  Bell  I’eleplione,  3,  1977  . 

j  Bell  Telephone.  .5,  1960  . 

li.  C.  Eleetrie,  3*4,  1967  . 

B.  C.  Eleetrie,  3’S,  1968  , 


were  indicated  of  more  importance 


'.'I'i 


97 

KKC,  Kl^'j 
!(.",'. J  98 

I07'/j  ... 


I  annuai  report  now  going  forward  |  where  the  numerous  intersections 
to  shareholders.  Mineralization  at  I  of  chalco-pyrite  noted  in  the  drill 
the  bottom  of  the  shaft  ranging  |  cores  which  when  re-assayed  gave 
from  12  inches  to  four  feet  is  ex-  !  the  values  up  to  seven  per  cent 


.8l'a  .'((' 

98 : 


8()«f  —  ' 
98  )i,  —  2.1 


Canada  Electric.  3!:^. 

19fi7 

93'-. 

96  V* 

K.  Kootenay  l*wr.,  3’*$, 

’67 

92 

95 

l-'or.  I’ower,  Sec..  6. 

1949 

.56 

(Bilineaii  I’o^er,  3'$, 

1970 

98  * '» 

ion '5 

(ireat  Cakes  Bwr.,  3'4 

’67 

9.'i » 2 

98  ' 

Inl.  Hydro  Elect.,  C.  1941  . 

6l*»/j 

6!) 

Cow.  St.  Caw.  I*r.,  .T’i 

’6:* 

9,5 

98 

.Marilline  Kleciric,  4'i. 

’50 

161 

Nat.  lx.  A  R.s  4*9^,  1!mU 

106 '4 

Ml.  Island  I’ower,  5!:^ 

’67 

90 

XSint.  Ttamways,  .3, 

l‘).-,3 

9.S'4 

ino'i 

.Mont.  Tiain.,  5.  ‘B\ 

4955 

t)8 

mn 

Nfid.  C.  H.  A  V.,  .3'$. 

1966 

95 

97 

drift. 


Further  diamond  drilling  is 


[  The  present  mill  can  treat  a  |  planned  to  determine  the  full  ex¬ 
minimum  of  30  tons  per  day,  which  ,  *®nt  of  these  copper  zones. 

Canada  ha.s  nearly  100  daily 
operations.  I  newspapers.  English-  UnguSga 


i  it  is  planned  to  increase  £9S  soon  as 
!  additional  mill  feed  is  obtained 
I  from  underground 


19 

19 

19 

O'i 

fik 

Oli 

3  k 

3 

3', 

■39  k 

39*8 

:WH 

£27*1 

028 '.2 

25 

74*4 

25 

20 

20 

20 

23)1 

23'.' 

23'*' 

25H 

24 'ii 

25)4 

28 

27)-4 

28 

26  H 

26 

26li 

.88 
25  H 
37 


35'4  36 
25).  25’-*' 

35*i  S3»i  +  h 


I2U 

130 

l.VI 

51 


880 

1815 

680 

375 

10.55 

445 

2112 

30 


Nfld.  I..  II.  A  I'.,  ;i'i,  1988  91 
I’owpr  Uoep.,  3', 2,  1987  ..  92'/i 

Oltiiwu  I'owpr,  4.  1957  ...  IKO'.j 
OiiciiPr  Power,  3's,  '982  ..  90 

Shaw  inland,  'O/j,  1978  ....  98 

Shaw inii'Hii,  3,  1971  .  91 

Shaw  iiiianii.  3,  1981  97'i 

SI.  Muorii'P  Pow..  3'4,  1970  96 

Uiilird  See.,  ,'l.  1952  .  99 

Wliiniix'K  Fieri.,  3')*,  1971  182 
INDU.STRIE.S— 


i  ized  the  purchase  of  additional  '  and  a  half  million.  French 
I  equipment  for  flotation  treatment,  |  language  about  half  a  million. 


98'.', 

95>4  i 

I  with  a  view  of  getting  the  mine  in 
lilf)  *;  production  as  soon  as  possible. 

97 
9!"r. 

9*  * 


Last  year  more  than  23,000,000 
Cash  in  bank  and  holdings  of '  persons  crossed  the  border  Into 
Dominion  government  bonds  I  Canada  from  the  U.S.,  but  over 
amount  to  $70,554  with  no  liabili-  three-quarters  of  them  stayed  hero 
I  ties.  (  for  only  a  day  or  so. 


n24?$  . 

18*14  +  1?|  5005 


25  i  19*$  U 
175  50 


M)  Multi.  Lwiuiuutivv .  IX-'g 

*\lo!it.  NuiC"  t.'rt) 

49*4  $1  92  5iuulreui  iVit-giapli.  . .  50 
4  1  32*4  Aluulivttl  ’irai(iv>u>b.  .  42 

75'$  65  $3  00  AJoorv  Corp .  75*2 

278  ..  $7  tX)  J>u..“A  prcl . 6292 

*453  .  $7.00  Do.,  ‘if’ pn*f . 6438 

26?$  25  $1.00  Do.,4Uprt*f .  20?$ 


17*4  18*^  -i  1 


26?$  2G?$  +  !$ 


.  .1  41 

1981’  ;  1  Hi 
lull  I 

50..  ,  1  1 


$8.  (HI 

('an.  IVrmanenf . 

.  18ft 

185 

185)  i 

»8  00 

('entral  ('an.  Coan.. . 

.  £2(XI 

$5  (X) 

(  liarlered  'i  i  uhi . 

.M2() 

<jM5 

$5  IXI 

(’lowu  iriiai . 

.6114 

ll)16'; 

lid. 

El  oil.  liofsl . 

.  41 

39 

39 

$.5  IXI 

Unroll  aI  Kiiv . 

.  1(5*4 

1(5*, 

,  D5k 

$t  .U> 

Do..  2o  p.c.  paiil .  . 

$1  00 

.Nat.  Trust . 

.  3U 

28*4 

!  28  ’  2 

$5  IX) 

Out.  1.1*11. . 

.H19'2 

17  00 

'i'oronto  Lien.  J  ruNt.. 

.  172*4 

172‘; 

t 

$5.00 

'i'uronto  Moilgage. . . 

.  lUU 

lOU 

JUU 

185 
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Int, — liitci'liu  Dividend.  * — 1947  Uuolationi.  b — Did.  a— Ask. 


UNLISTED  SECURITIES 


ICoiitlnentnl  Life  . 

Frown  Life  . 

Ciibiin  Canadian  Sugar 

(Supplied  br  Hart  Smith  &  Co.  Lta.)  ,  Detroit  Inter.  Bridge 


..  43. n()  ....  I  Monarch  Lite  ........ 

. .  310.8(1  ....  .Mont.  (..  &  D.  Bank  . 

.5.80  5.75  I  Morrow  Screw,  Pref. 


Biel  -Isked  !  Il-nn  of  (.niiada  l»cn.  Ins.  205.09 


14.'J5  15.25  I  .Morrow  Screw.  Coin. 


Mtge  Uiscoiiiit  Unils 


AesdU  Apt».,  Com.  .  . 

knglo  Can.  Tel  ,  “A".  Com. 
Beauharneus,  Cornmisn  .... 

pc.  .Sugar  . 

p.  F.  GiHiilerich  . 

ilriiiton  Pelcr  Ciiri'ct  .... 

.lilisli  .liner.  .Issic . 

Kiickvllle  'Iriist  . 

an  Investmeiit  I'uud  .... 

,un.  investors  . 

[an.  Life  . 

;>,n.  Motor  Lump  . 

:«n.  Starch.  Commun  .... 

jan.  ^deninity  . 

Un.  Fire  Insurance  . 

(11.  West.  Nat  Gas 


10  25  11  '*5  Hover  IndiiMrles 

..  .  I  Dunlop  lire.  Pref . 

9.o0  10.2.1  Tru.st  . 

21, .’.0  23  00  !  Empire  Life,  25':i:.  Pd. 
81.00  87  00  1  ^'■»srx  Parkers,  Pref.  ., 
IO  uu  '  f'-''**’'  Packers.  Com. 

‘.12.110 


10.50  11  2',  National  Drug,  Com. 

24..>n  25.50  !  New  Bruns.  Tel..  Con 

22.50  '23  50  I  Nova  Scotia  Trust 

17.50  18.50  (Iffire  Specially 
45,00  47.1(0  .  Pacific  (;oa*l  Term  , 

5.00  7.00  i  ParaniounI  (Ishawa.  Pref,  90.00 


98.00  _ 

42.00  43.08 

98.80  _ 

21.00  _ 

1.15 

7.00  7.50 

11  00 
173  00 
24.00 


REALTY  BONDS 

(Supplied  by  Hart  Smith  &  Ce.  Ltd.) 

Bid  Alked 

Acadia  Apt,  4's,  1959  .  98  50  .... 

.IdeUide  Sheppard,  7's.  ’48  72  Oo 
Ancroft  Place.  4's,  1356  . .  84.00  86.00 


THE  WINNIPEG 
STOCK  EXCHANGE 


QUOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  NOV.  6tli.  1948 
Industrials— 

CLOSE 


Abitihi.  3';..  1987  .  974^  99',j 

.Acadia  .l|)t..  4.  1959  .  ..  9*',^  ...  * 

Iliiwnler  P.  A  P.,  3’4,  ’88  95'-),  98 

llruiul.  Henderson,  4.  1981  97  99 

lie.  Forest  Prod.,  4.  1988  90 
ICC,  Pulp  *  Paper.  3‘-i,  ’87  94 
Itioniploii  P.  A-  P,,  3'/*,  '80  92 

Burns  A  Co..  4.  19C3  _  9fl',i 

Brown  Co.,  5,  1959  .  183 

(iaii.  Breweries.  3'-i.  1987  92'{, 

Can,  Celanese,  3,  1902  ...  Ofi'/a 
Canadian  Oil,  3'*,  1962  .  97)4 

Can.  P.  A  P  Inv.,  5.  1958  114 
Cons.  Paper.  3',i.  1907  ....  101 
Dominion  Coal.  4'.!^,  1952  .  101 
Dominion  Square,  4,  1959  101  <* 
llryden  Paper.  4.  1901  ...  inO’i 

F-  11.  Eddy,  4,  1988  .  180'i 

E.  H  Eddy,  3)^,  1988  ..  .  JlO'i 

Federiil  Grain,  4.  1984  ...  97 

l.liitoii  Apt  ,  .5.  t95!t  ..  .  98 

I..  St.  Jidiii  P.  A  P..  5.  ’81  101 
Cord  Nelson  Hotel.  4.  1987  83 'i 

McColl-1  I'oiileiiae  (III.  3.  '71  93  98 

.Masse.v -Harris,  3,  1988  ....  93  98 

Massey  Hill  (is.  1»,,  1983  !l9'i  I0I'7 

Maiile  Leaf.  S',.  PJ83  ..  .  95  98 

N  S.  Sleel  A  Coal.  3'.7,  ’(;3  98‘i  99 

Penniaii's  l.lil,,  3',.  1986  9!l'j  . 

Prire  Bros.,  3'j.  1988  ....  9S'j  lOil)'. 

Holland  Paper,  4's,  1985  ..  1110' J  , 
Simpson’s  Ltd.,  3’A.  1980  .  101  103 

Steel  of  Canada,  2);,  1987  93'5  90 

Unit.  Aniiisrment,  4,  1965  98',i 

Western  Grains.  5,  1969  ..  75’, 5 


103 


79 


14.00  18  00  I  Aniiandale  C.  Apis..  6‘/9's  9.9.00 


80.09 
4  90 
7.25 


4  JO 


[an.  West.  Nat.  Gas.  Pref.. 
law'tbra  Apts..  Unils  .... 

i.  W.  Chase  Ciiils  . 

lolonial  .Sleanisbiiai  .  .  .  . 

lily  Gas  A  K.,  Com . 

lommerrial  Finance  . 

ionimerclal  Life  . 

ionfederation  Life  . 


5.50  .... 

18.00  .... 
17.00  19.08 

C5.88  _ 

19  110  .... 

10.00  .... 
511.50  .... 

IINI  (III  103  (10 
2  110  3,00 

15.75  17..'i8 

9. no 


I'.xcelslor  Clfe  . . 

.  101.00 

Fi'ilciid  I'-iiiiidry.  Cum. 

.4(1 

.00 

(lull  Brass.  <  oui.  ..... 

.  33(16 

(jodtlicii  i'lcsator 

.  17  26 

18. 00 

lircat  West  l.ile  . 

..  315.80  385.00 

Guarantee  Co  ol  N.  .A. 

338  OU 

Giiur-ii.in  Rvalty.  Piet 

.  5906 

llalifux  InsmaiH'p  . 

.  9.56 

18,25 

Hvland  Dairy.  Pref.  ... 

.  .''iS.OO 

Hometv'ood  . 

.  120.80 

Imperial  Life  . 

.  340.00 

360.00 

Ingram  *  Bell,  Pref.  .. 

.  101.00 

hit.  Ihddings  . 

.  7.'2.5 

8.25 

l.aniBton  Cmlt'  . . 

2ftn.nn 

Cainiiton  l.oan  . 

.  83  (16 

86.06 

l.oBlaw  Inc.  .  . . 

.  17.2.5 

1,8  2.5 

Mctiaitiiv  Mill.  .... 

.  8  on 

8.7.'i 

V.Cailllv  Mill,  ‘'R”  .... 

.  2,75 

.3. '2.-, 

Manufactui'erx  Life  .... 

.  340.00 

380.00 

Midland  Prop . 

.  24.50 

Peller  lirewiiig,  Coin .  3,00 

Peller  lliewiiig.  Pref.  ...  18(10 

Piosiia'iul  Bank  .  18.00 

Hilrliie  Cut  Slone,  Pief.  .  5..50 

Stlberllng  Hubber,  Cum.  .  8  25 

Sovereign  Life.  25c'e  I’d.  .  3-. 50 
Third  Can.  Gen.  Invest.  3.25 


t'nited  Steel, 


3.T5 


Toronto  (.'grpeL  Com. 
Toronto  General  Insur. 
Waterloo  Mfg..  Com.  .. 
Western  -Issce.,  Com. 
Western  .Issce,  Pref. 


Pref.  2450  25.50 


90.00 
8.00  .... 
8.50  7..50 

83.00  €8.00 
82.80  (>.'.80 

1110.80  12.5.80 
22  00  21.00 

18.58  _ 

19(10  _ 

23.88  . 

135.88  - 

11.00  12.50 


!  Hay  A.  (iar..  1st  Mtge.,  '47  73.80 

,,,  '  Hay  Cninberlaini,  3',v’s,  ’58  74.00 

!  lllnnr  SI.  («■».  Apt..  I’s,  ’87  92.00 
Caitly  (or,)..  53,  1987  .  ..  71. no 

i3aicnd>>ii  .\pl.,  7's.  19(0  87  (81 

Ularenduii  Piups ,  7’s.  ’47  8u.00 
Deer  Park  .Apt..  4's,  1959  .  84.y(j 

Doiii  Square,  4'3.  1950  10175 

Ellis  katli  Apts.,  4’-i’s,  ’CO  91  $0 
Lonibard  Realty,  2  s,  1951  £9.00 
turd  Nelson  Hutyl,  4'3,  ’67  34  80 
Metropolitan  Bldg.,  4’i.  ’£2  181  00 
Mont.  Apts.  1st.  4's,  1954  97.50 
Diitario  Blilg.,  .'I'S,  104.3  ..  80.00 

Professional  Offices,  7's  .  92.00 

Hainsden  Pk.  .Apt  ,  .5's,  ’81  87.00 

Slirrbrooke  St.  H.,  4's,  ’52  98,50 
St  Calh.  Stan.  H.  4’s,  ’87  108.80 


Nor.  Cdn.  Mtge  Units 
Northern  Trusts 
Nnrth  Star  OH,  Pfd.  . , 
North  Star  Oil.  (>m 
,  Reliance  Grain.  4^.  Pfd. 
Bid  .Asked  Rellanre  Grain.  Com. 

Shea's  Brewery,  ".A' 


185.88 
48,88  48  88 
11.25  11  .->8 


Sovereign  Life.  2.5'^>  Paid  37. .50  49.88 


Windsor  C.  .Apts.  3'.s,  ’56  98.88 
York  .Adelaide  Garage, 

‘  1st  Mtge.  7'S,  1945  ....  44.00  47.00  Mcnareh  Life,  $0%  Paid  100.00 


Anglo-Canadian  Oil*  Ltd.  .1,88 
.Ashdown  Hardware,  “A”  12.75 

Ashdown  Hardware  Hiles  .'23 

Heaver  File  Ins.  . 

Beaver  l.uiiihtr,  Pfd. 

Beaver  Li.iiihei,  Class  "A” 

Beaver  l.uniBcr,  dom. 

Cdn.  Fire  Ins.  SIO  P.V. 

Can.  Indemnity  $10  P.V. 

Central  Nor.  Airways,  “A” 

Central  Nor.  AIjrwaj'S,  "B” 

La  Cotnpagnie  Fonciera  da 

.Manitoba  Ltd.  .  .  18.00  _ I  W’peg 

Corrugated  Paper  Box  ..  14.00  17.00  W’peg  Electric,  Com .  30.25  30.75  | 

Crescent  Creamery.  Pfd..  78.00  85.00  -r, 

Federal  Grain,  Pfd .  112.0(1  1I,5,(;0  **"'**  •"**  (>•'«— Transaction* 

Federal  Grain.  Com.  ‘'.A"  7.75  8.00  Central  Manitoba  . 07'i  .OS' 

Great  West  Coal  .  ..  15. '25  18.8(1  ,  Forlv  I'-oiir  .  55 

Great  We.st  Life  Assee  ..  345  88  ,  Marvel  (1i|s  pOi,,  .('2 

Gt.  Wrst  Saddlery,  Com.  18.88  12,80  1  Star  Lake  Gold  . 8O1.5  81 


I  'renders'  Bnilding  .Assn. 
.23  ....  Cn.  Grain  Growers, 

. W'csleilJ  BlCvtrlieS  ... 

30.2.5  !...  (WesleKi  Giulii.  Hid 

1.S.75  20  00  ;  >5'eslnii  Giain,  Xmii.  . 

22  00  j  vvVstem  Giocers,  PTd. 

.  ..  2u.oJ  'VMtern  Grocer?,  UUi* 

.  Western  (iro?ers.  Cum. 

6.50  I  "csteei  Produijts  . 

_  3.CU  1  Willson  $tafloners,  Pfd 


90.00 
18(10  18  75 

21.80  2'2  80  ! 

2 1  i50  2.1  (III 

I  UO  T  -5 
30-00  Si.oO 
cJ.'J  3J.5I 
20.00  00 
3C  00  c€75 
8.'.  Co 


Willson  Stationery,  Com.  800  10.80 
W’peg  Electric.  Pfd.  98,00  100.(81 


Good  Companions 


Old  Chum  has  set  a  standard  for  high 
quality  pipe  tobaccos  that  has  been 
a  Canadian  smoking  tradition  for 
more  than  sixty  years. 

Old  Chum  smokes  easily,  evenly  —  se  you 
enjoy  all  the  rich  mellow  flavour  of  its 

finely-balanced  tobaccos.  Treat  yourself  to 
Old  Chum  — today  I 


OLD  CHUM 

The  Tobacco  of  Quality 


W’peg  River  Tin 


.0254  •021-3 


